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World News 


Nuclear fears. 


prompt UK to 
probe exports 
to Pakistan 


New UN teant for Ireq 


Ban re UN oeeuty ° 
Council meats today to discuss © 


formulating another resolution = 


: higher turnover in the first 
of 1991 but only 2 1 per 


to farce access to suspected 
Iraqi nuclear sités. Meanwhile 
Traq’s national assembly. 
approved a'law which allows 


isation to allow the Lebanese- 
army to deploy peacefully in 
south Lebanon, after four days 
of fighting in which at least 
66 people were killed and 104 
wounded. Page 4 - 
Shevardnadze quits ee 
Former Soviet foreign minister 
Eduard Shevardnadze resigned 





of PB 
Najibuilah at any talks to end 
Afghanistan's iyearoid elvil 
war. 


Sarees aor 5 
panese researchers have 
sraerar arms by mor 
or arms by more 
than 10 cee aoc aes 
Lee anarien caveats 




















Ee TTL an, 


Gloom — 
deepens over 
prospects for 


_ UK economy 


oom: deepened about the 


~ eta tor the UR economy, 


the grim 


cent Increase in net proiits, 
10.$237m. Page 17 


-INTERNATIONAL Monetary 
issued a strong 


fi 


vesti- 
into complaints of high 


- telephone costs. Page 16 


VOLVO track corporation, 
part of the Swedish auto group, 
has decided to terminate talks 
with Tatra and Lisz, the 
Czechoslovakian track manu- 
facturers over a co-operation. 
agreement, Page 18 


stocks, including 
Kong anc Siogapore. Tage 21 
CSR, the Australian sugar and 
building materials group, said 
proait from its aluminium and 
businesses could be 


sugar 
_ Slashed by $38m. Page 20 


REBUILDING 
KUWAIT 

Fisefighters are dousing the 
infermo of Kuwait's olffields, 


contracts. But the ruling 


al-Sabah family has yet fo chart 
a secure future for the new 


* Kuwait. On Monday, the 


Financia! Times publishes a 
comprehensive survey on the 
rebutiding of Kuwak. 

















By Alan Cane and Michael Skapinker in London 


INTERNATIONAL Business Machines 
(BM), the world's largest computer 
maker, yesterday announced a Inem- 
ory chip manufacturing agreement 


with Siemens of Germany. The deal is Yesterday's is the third agreement 
to challenge Japan's domina- in as many weeks in which IBM has 
tion of the market. sought alliances with other big manu- 


The two companies 


hits of information. 


The agreement, which fundamen- 
tally changes the balance of the world 


announced in 
Paris that they intended to collabo- 
Tate in the production of the next 
generation of silicon memory chips, 
each capable of storing 16m individual 


semiconductor industry, 


world scale. 


ship of the industry. 


plant at Corbeil- Essonnes 


around $800m and their 


hopes of collaboration between Euro- 
pean companies to compete on a 


factnrers in a bid to recover leader- 


¥BM and Siemens will share the 
cost of expanding the US giant's exist- 
ing semiconductor manufacturing 


also ends 
next year. 


D-Rams), will 


imati computers. 
aim is ta 


begin production in the second half of 


Output from the plant, 16 megabit 
read-write memory chips (16MB 
will be shared equally. Sie- 
mens will sell any excess capacity on 
the merchant semicon 
It will be the first time that IBM semi- 
conductor products have been avail- 
able on the open market. 

D-Rams are the building blocks of 
the electronics industry, used in prod- 
in France, ets from video recorders to super- 
The capital investment is estimated at 
The Present leading edge memories 


advantages. 


ductor market. according to 


are dm bits in size. Companie 
the latest generation chips in their 
products gain cost and performance 


Seven of the world’s top 10 memory 
producers set year were Japanese, 


nology consultancy. One, Samsung, 
Korean and only two - Texas 
instruments and Motorola - were 


American. 

IBM is the world's largest semicon- 
ductor manufacturer and computer 
maker but all its production has tradi- 
tionally been absorbed by its own 


es using 
said 


Dataquest, a high tech- 


IBM and Siemens in joint chipmaking deal 


manufacturing activities. 
Mr Jack Kuehler, IBM president, 


y: “This t helps 


yesterda’ agreement 
achieve a more global balance by 
establishing 16m bit manufacturing 
technology in Europe on a very 


aggressive schedule.” 
Mr Karlheinz Kaske, Siemens presi- 


dent and chief executive, said the deal 
was a further step to strengthen an 
independent European electronics 
industry. 


Lambering giant, Page 14 


Editorial comment, Page 14 





Slovenia fears 
full-scale attack 
by federal forces 


By Laura Sifber in Belgrade and Judy Dempsey in Ljubijana 


SLOVENIA and the Yugoslav 
federal army were last night 
locked in a war of nerves after 
the rebel republic rejected an 
ultimatum to cede control of 
its external borders to the fed- 
eral authorities by Sunday. 
The ultimatum and the rejec- 
tion added to fears in the Sio- 
vene capital Ljubljana that the 
federal army would carry out 
its threat to launch a full-scale 
attack on the republic. Slovene 
authorities threw steel barriers 
across some main roads to pro- 
tect the capital against a tank 


assault. 

While tension remained 
high, the ceasefire between 
senate at 
spy on ui 

it appeared that all 
fe an army units had 
returned to in Slo- 


: venia by last night, 


festern diplomats said that 
the collective presidency’ ‘s 
tough ultimatwn against Slo- 
venia showed that the hardline 


proarmy republics had - given 
“| "thé army’ the “constititional” © 


tight to take any necessary 
pec action against the rebel repub- 


lic. 
The central presidency is 
by a pro-army fac- 
tion led by the republic of 
Serbia, which is supported by 
the republics of Montenegro, 


‘ojvodina. 

The eight-point ultimatum 
included a demand that all Slo- 
vene forces be returned to bar- 
tacks and all barricades in the 
republic be removed by today. 
The demand was issued in the 
absence of Slovenja’s represen- 
tative, Mr Janez Drnovsek, 


who did not attend the session 


on principle. 

Mr Milan Kucan, the presi- 
dent of Slovenia said: “Ax ulti- 
matum [of this kind] can only 
be answered by another ulti- 
matum. It looks as though in 
Yugoslavia force is the only 
answer.” 

In eastern Croatia, mean- 


also injured. Another three 
Croat. reservists were injured 
in the nearby village of 
Borovo. 

There were also reports of a 
ar deaths in eastern Croa- 


army convoys con- 
tinued 0 ae Zagreb, Growtan 
country. eb, an 
authorities reacted 
move into the republ 's ere 
tory from ne: Serbia 
by federal army units and 
Chetniks - Serbian nationalist 
fighters - some of whom 
crossed ‘the river Danube in 
rubber dinghies. 

Mr Hrvoje Hitrec, Croatia's 
information minister, said 10 
armoured personnel carriers 
belonging to the army and 

y Chetnik 


slavia's rebel republics ran into 
trouble. Yugoslavia and the 


Soviet Union were last night 
holding up an agreement by 
the $5-nation Conference on 
Security and Co-operation in 
Europe (CSCE) to back the des- 
patch of an observer mission to 
Yugoslavia and to offer its 
abood offices" to resolve the 


at Yugoslav delegate 
objected, in parti toa 
sentence in the draft text 
which said “the establishment 
of a new order 
will be the essential element of 
a durable solution in Yugo- 
slavia". 
EC foreign ministers meet in 
| ear ee oe 
in Belgrade, Mr Ante 
Marko the ee pre 
bility for the army’s actions in 
Slovenia last weekand the 
mas mobilisation of tetera 
roops now taking place 
throughout the country. 
“The federal government 


never 0! nor could order, 
ee ee odes a tie aay 


ference. 

“When I accepted posi- 
tion of prime minister, I knew, 
constitutionally, J 
commander in chief of the 
armed forces. That is the presi- 





Soviet Union must help 
itself first, says Japan 


By John Lloyd in Moscow 
THE Soviet Union must help 


Bide to president Michail 

achev in Tokyo yesterday. 

“Plans without action are 
i ” be said. 


meaningless, 

Japanese officials said after 
the meeting that a resolution 
of the differences between the 
Soviet government and the 
republics was essential for 
western involvement. 

Mr Yevgeny Primakov, who 
is in Tokyo to to brief the Japa- 
nese premier on the Soviet pro- 
‘posals, : “The 


, Said: of 
Mr Gorbachev's trip to London. 
is to make the ction of 
reform irreversible.” 

However, there were con- 
tinuing indications that a 
union agreement, the bedrock 
for effective reform, is proving 

elusive, 

Mr Vitold Fokin, the Ukrai- 
nian prime minister, said in an 
interview on television on 

Wednesday night that he had 
had bitter ls gard with the 


union leadership at meetings 
of republican inadlers in 


4 democratic constitution 


Moscow on Monday and Tues- 
day over Ukraine’s unwilling- 
ness to sign the union treaty in 
its present form. 

Mr Fokin made it clear that 
the Dkraine was seeking to 
protect its own economy when 
he said that, while the Russian 
harvest would be “30m-35m 
tonnes below the average”, the 
Ukrainian harvest would be 
sufficient for its needs. 

At the same time, the Rus- 
sian parliament's Os jogisiation 
oe the 
treaty wor split republic, 
since it allows the 16 antono- 
mous republics on Russian ter- 
Yitory to join the union as sepa- 
rate states. 

It recommended parliament 
to reject the treaty. unless 

“major smendments vine 


incorporated, ensuring 

republics Jotve joined the union as 
part of 

Tt Gorbachev wil moet Ga. 
man chancellor Helmut Kohl 
in the Ukrainian capital, Kiev, 
today in an effort to win his 
support for assistance. Ger- 
many, with Italy, has been the 
most enthusiastic member of 





the Group of Seven industria- 
lised countries in for 
assistance to Soviet reforms 
— but it, too, is concerned that 
Mr Gorbachev will be unable 
to convince the group that he 
has a coherent strategy. 


Gorbachev's best hope is to 
receive an endorsement of 
need for and a promise 
of assistance once basic 
relormae institutions are 


persuade 
a treaty in 
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Major will 
visit China 
to sign 
Hong Kong 
airport deal 


By John Eliioit 
in Hong Kong 


growing 

say in the affairs of Hong Kong 
and has also persuaded Mr 
John Major, the British prime 
minister, to visit Beijing soon, 
in return for giving its 
approval for the British colony 
with a 


ment’s opposition to the air 
port in the past 18 months. 


eign affairs xaviser 
kept secret for three days 
because China's a) 


ing concerns about China's 
growing influence, The local 
stock market rose 1.4 per cent 
in busy trading. 3 
However, Mr Martin Lee, a 





Flying high: Sir David Wilson announces the airport deal 


leading Hbera) campaigner and 
legislator, warned that Hong 
Kong’s autonomy had been 
whittled down because it was 
not represented in Beijing 
when the agreement was 

Sir David Wilson, the gover- 
nor, said it was a “sensible 


practical agreement" and 

rejected suggestions that it 

marked the end of autonomy 

for Hong Kong or “joint rule” 
Beijing. 
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Slovene border post where voice of reason kept guns silent ~ 





By Judy Dempsey in Ljubel], on the Yugoslav-Austrian border : 
aad : was little sense of gang-bo atti- Be aetna Sete on 


THE dri to Ijubelj, set deep in presidency may well demolish hours on June 26, a day after the’ far from the border. The two sides : 
the Slovenian Alps, is spectacular. these trappings, if federal troops republic declared its immediately started negotistions. indes among the renublie's young On ey also EAE UOC: 
Freshly mown meadows give way are again sent in to restore com! al was never down. Until inde- “We want a ecrem ood. dcbeice forces § rare sitting None of the fact that the federal . 





whi 
wat 


Germans {,jnad7€ 
experience | jnjst Si 
conflicting | 

pressures # 


By Quentin Peel in Bonn 


Moscow joins | 
Belgrade to block 
CSCE mission © 


By Robert Mauthner and Ariane Genillard in Prague 
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Although senior officials subsequently be applied to dis- -worded political decla- 
from eee countries putes between vatious Soviet ration on Y Le 
Weane day’ tight that the ernment ge which : a include the threat at 
European Community should would be unacceptable. if 
i Other delegations expressed the Yugoslav army were to 
to monitor a ceasefire in Yugo- the hope last night that the intervene, 
slavia, the oe was eee ee ee aes yan di a 
referred accept a offices” mission 
tive governments for final to Yugoslavia, nee oe E ae Germans ain ing Bo tl 
ee cedure would not serve as a ‘declaration from being too 
n, the Bel- Myr Gianni de Michétis, the explicit. Vis ecp naan, 
authorities had still not Italian foreign minister, made the two potentially conflicting : 
articles of the Helsinki a 





, tion on human rights, the one ~~, ; 
: stare rier gpean BACH 





fF ATOR dr 
Slovene army gather round the flag yesterday as the 


Union and Yugoelavis. The Which has bem laying M94. yesnors of the territorial Slovene repnblic’s flag is hoisted ~~ 
Aelegrte Sates mga’ Tole in the Yugoslav ct the border town of Radgona after Yugoslav federal tanks out of the city ateaa sea teat ‘fewer as 
bast, whlch. said ts Mr 5“ Michelts, who. was German Foreign Ministry, and | p “ 


other EC states, ts what aifect 2 


aanns saeaarres Separatist upheavals shatter republics’ Syseke -- 


solution in Yugoslavia”. slovakia, made an urgent 
This cl to the conference to 
was clearly unaccept- appeal ec at 


SS aSite ges Ulusions of a robust socialist economy y= 





grade, Underlining importance can 
frit Geenaes 7 ; res eae 
stil eid they conde nally for the whole of Europe, be Some Yugoslav republics are more equal than others, reports Anthony Robinson war thee oes demonstrate 
approve the proposal eaential Sor «the . ‘ that in control of their 

Present meeting, though they maximam political influence UGOSLAVIA used to Joo a smoking steel-mill retains become part of a future greater papal 
did not object to the CSCE to be exerted on Yugoslavia be proud of its unique BCONOMIC SITUATION IN YUGOSLA’ its Stalinist-macho appeal to Albania. At the same time Britain, 
an affer. and the two breakaway repub- “self-management” __ECONOMIC SITUATION.IN YUGOSLAVIA (1990) _ i Giistyie commanists who Dp to now the EC and other France and above al! Spain, 
Soviet objections to the lies of Slovenia and Croatia. © cristiem and the universal Region Wndusiriat —% out Average Exports imports still dominate the republic’s ald donors and creditora have threatened by Basque and 
é ng: Seiaiete! Toon Sy Se eS Eee Geer nats 

ee : i >. o a a are 
Homesick captives do.” tere (Giears) plant in the Serbian moun- condition for loans and assis- give axcessive weight to the 
‘Tt was all an Mlusion, fed oz ‘tains, far from the sea and far tance. But this has become issue of self-determination, 
the foreign loans which flowed 


i 
é 


5.528 9 from cheap supplies of ore and = increasi: difficult to sus- without a counter-emphasis on 
4067 1825 284 Coal, mak Gconomic tain as tie internstionsl Mon. levziiorial tategety. 
etary Fund found earlier this The German government is 
ereement over the federal potantal dirintgration of the 
agreement over the ii i 

‘ fa Sit Roviet Uni 


, the main point heavy lar pressure to be 
Inge wae Sven's denand more sapportive of the Catho- 
budget, which consumes Slovenia 
nearly half the federal budget. Mr Genscher suffered the 
Whatever happens to Yugo- ignominy earlier this week of a 
slavia the military sector must unanimous vote in the Bundes- 
be cut. If it splits into its con- tag foreign affairs committee 
stituent Serbia alone will tg investigate his alleged pol- 


be 

ent rate of military spending. If the Yugoslav it. He 

Slovenia and Croatia agree to has aloo been strongly attacked 

remain in a form of confederal on the issue by Mr Volker 

state they will make military Rk of the 

cuts a principal condition of Christian Democrats, the 

membership. Either way con- majority in the govern- 

version of the military econ- ment, for not rushing into rec- 
omy will be as important to ition. 

Xugoslavia as it is to the Thus what he needs today is 

cent & ¢ other Spent to detect omens 

ty to deter 

for the ¥; ¥ armed forces, but 

the Yugoslav economy include no ous whe commits him to 

early recognition. 

“Recognition Js really the 

only major card we- our 

republican budgets. hands to use as a means of 

That means tackling the persuasion with Belgrade,” 

ing prob pocording to one Western dip. 

is almost inevitable in the log the country to its present stfond trpicgitin we Gata 

to impasse. way too soon.” 
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to override an unworkable =12 
find it all puzzling fsmtsecmo “m..  -y 
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FRESH-FACED and homesick, 1% id Mace 
Slovenia say they th the setoolchilren, ‘whose more than 40 pat cent and 
try against italian Several said they had no idea crisis can only speed the Yugosiavia _ on 
attack ‘when they were why they were ordered to selze decline as workers and manag. ~~~" fcarea: aforgan Stardeyloficle! Yugoelev siatistios 
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being 

sent to the border,” Driton 
Fazli, a 22-year-old from the 
province of Kosovo said in his 
makeshift prison in a local 
Sia soidierscapeared by Slove. 
$0) area 
nian militia in clashes around independence. Ye + Bekind | 
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and agriculture. is where 
each republic where private enterprise Yugoslavia” starts, the Yugo- 
sta- most advanced 
Croatia, in normal times, state 
ing was tured and fragmented imity to EG markets and the mpc 
prisoi miling layed no il will towards economy i 
re ee ta Be in = which reflects the ethnic and hani-currency income from a and . 
the is other of the country Bighiy_ developed tourism tary and heavy industry. emotional reasons Serbs 
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Privatisation and DM6bn boost| Predatory pricing judgment confirmed|--~___ Beane 
urged for E German chemicals |?’ | Sees Ser nim ee 
) , Becta tt 2 


COMPANIES which use their ending a 12-year battle between the Dutch company. Producing a product — which | Sgvratern seems, 
. dominant position to cut prices a small British chemicals com- After an appeal by Akzo, the varies according to the Ma 
By Lestie Coiltt in Berlin te | ‘it tive smaller rivals out of pany and the Dutch chemicals coat has now upbeld the tain of units produced and the members ef tae Board of Bireiry 
tives of consultants ducted in co-operation with mar! can expect group Akzo. substance . on fair: 
Bagr Germany's huge ane See E ee company and tough treatment | Akzo was, fined Ecul0m case against the Dutch com- nant company could not set Pranktarter’ See oraeneek 
can only be saved by rapid pri- Arthar D.! poe, The Treuband claimed European Commission warned om Ss Les ee Soest 4 at Cackded to reduce the prices below the average vari- | GmbH. Ronkfer/ Main. Ri ible 
and investments of , The investments most extensive privatisation | The Commission's powers to position of Engineering Ee the ruling broke new legal eliminate a competitor. It also London Sei Se ee tare Bridge. 
St be Financial 


high-level inquiry cleaning immense pollu- firmed. were redato: iy ; 

na ee ee or earns A Trenkend an said | impetus on Wedne by the draw from continental Euro. The Pourt distinguished production if it was part of a | Resistcred offic: Number Onc, South- 
The chemicals plants, the large debts of the compa- jominated by Of a 

located in the Letpzig-Halla 


earlier 
area, lie at the heart of east The Trenhand has accepted part of the Leuna chemical : e e Ba o Finan 
Geraaay's Inturial pos, mepeoty me ewer ee ats hee Fees S| Wiercedes-Benz executive backs rail move | 22232. 
wortace $2 nap ed account calculated companies pation company 8) : Te : 
for nearly half of chemicals were privatised. ne tain chemicals produc- | A SENIOR executive of the sald this, was the only poll clearing the roads of care” Mr through more Nord Ectal Rue de 
TE erder to enrvive, only sao of th Suen compe, xp Lem (whch as at | rats er oe, CS ea ts ows suet Eutpere away Go ME’ Warer sa hae’ sell | Lumii™= Comm © 
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30,000 jobs can be rete Chemis ‘Bitterfeld - were }| EC member states to get more in EC freight. gress, said a combination of have to be a re-definition of the : 

‘over the long term” the Se ee ee nacion Chemie the peewar 1G Farben freight off the roads and anto © Volumes were forecast to strategies was needed. way transport was divided | Sonsrsl, tne (Scsodinavia) Vine 

ae mentions ae =  . Deore and are. regarded as ral. Richard Tomkins writes gow ty a ee ee Dae wes bo eaters ten oath between road and rail on Deore Foner G3) tae Fak 
: : : most Berlin. decade, ex- put of noise and pollution. transport routes — particularly nee 

privatisation together with the ‘They arrived among the ner : 


at this aptimis- * 
German companies to privat- Mr Helmut Werner, deputy 
federal and state governments, tic view after talks with poter- al zi 


you Another was to make better in sensitive areas such as 
trade unions as well as repre: tial investors which were con- by alpine transit. 


chairman of Mercedes-Benz, could deal with that use of the existing fleet 
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Shevardnadze says 
communist smear 


campaign 


By John Lloyd 


- ‘THE FORMER Soviet. foreign 


minister, Mr Eduard Shevard- 


cast that a 
would now be . launched 
him. 


smear campaign . 


likely 


against dissidents.” 

Mr Shevardnarize's exit from 
- the party, a few days after his 
forma} ing of the Move- 
ment for Democratic Reform 
. with other leading i 


European airlines fly 


11% fewer 


By Andrew Hill in Brussels 


passengers 


. Mr Karel Van Miert, the 
transport commissioner, is 
poised to submit to his fellow 
commissis plans for the 
third phase of the EC's liberal- 
isation drive towards “open 
skies” in Europe 





Matra in 


FLT Lote 
la 
atta! 
tae 


Marques, the 
vice-president of ICEP, the 
foreign tnvesteent 


agency 
negotiations over the project. 
He argued that the complaint 
was groundless. 
The plani’s capacity would 
be well aver double current 
European demand for 90,000 


> to 
grow to between 400,000 and 
600,000 by the end of 1994, 
when the project is due 


Bs. 


while 


en, 
disadvantage 
FFr600-FFr800 


se 
if 
i 

ge 


allow, Matra plans to increase 
output to 120,006 vehicles 
annnally by 1995. 


Italian pension reform agreed 


By Halg Stmonian in Milan 


65 for both sexes, now have to 
be approved by the cabinet, 
probably next week, before 


_ being ad to. employers 
and trade unions for comment. 
First reactions 


mer communist trade union 


SUMMARY 





obtained by mail. 


& 


NATIONAL BA 


ever, a representative of the 
socialist union grouping was 
hostile to the plans. : 

cial to the attempts by Mr 
Guido Carli, the treasury min- 





The National Bank of Greece S.A. intends to buy customer- 
oriented banking application software (core application). 


The detailed invitation for tenders, the product specifications, 
the conditions and all other participation terms may be obtained 
from the Organisation and Systems Development Dept of the 
National Bank of Greece, 5, Emm. Benaki Street, Floor 7, Office 
716, Athens. Where foreign firms are concerned thay may be 


.- The tenders shall be submitted to office 716 of the above 
Department on 30th September 1991 (8.00 to 15.00) or mail on 
30th September 1991, with such mailing date being duly 
certifiad. No tenders will be acceptable after the said date. 


"NATIONAL BANK OF GREECE, S.A. 


NK OF GREECE, S.A.. 


women, who currently receive 
pensions at 55, the final to 
65 will not come into 
until 2015. 7 
President Francesco Cossiga 
yesterday launched a bitter 
on Mr Paolo 
Cirino Pomicino, the budget 
Mr Cirin: 


r. 10 
Pomicino “an illiterate”, the 
president added: “Someone 
must have talked to him about 



























EUROPEAN NEWS 


France refines envied training system 


A higher portion of company wage bills will now be spent, William Dawkins writes 


RANCE has just kicked ining allocation for small rately, the government will Michel The introduction of the 
off the first reform of its ing less than embody this latest industry- new threshold for small entre- 
much admired profes- union agreement in a law on preneurs, accepted by the 







ON LABOUR MARKET 





sional training system, the payroll — that unions should training in the autumn. small business federation, 
results of which should be PROGRAMMES" have slightly more sayin how But how effective has should help. 
instructive to those, like the % of GDP the cash is spent and that staff France's professional training = Mr Michel and his colleagues 
UK Labour Party, who wish to - should be obliged to part system really been? While it are also concerned about inad 
copy parts of it abroad. Belgium 0.01 of their vocatii ing in does guarantee a minimum equate links between the edu- 
The basic principle is that 028 their spare time, to reduee the amount of investment in train- cation system and industry, 
companies employing more France 023 cost to small bnsiness, who ing, it does not always channel especially for the least success- 
than 10 staff must spend a stat- Germany 0.07 ~— spend much less on spending to where it is needed ful teenagers. 
utory tainimum of their wage Greece oz than ones. most, nor does it guarantee the —_‘It estimates that ont of the 
bill on training. No other Euro- italy 043 Ail this will be seized on quality of training, admits Mr $00,000 children who reach 
pean country has such a rule, Lisembourg 002 with delight by the French Claude Michel, president of the school-leaving age annually, 
introduced in 1970, the brait- Netherlands 005 «‘ FoVernument, which has Patronat’s training body. some 100,000 have no academic 
child of the young Mr Jacques 023 ~—« top priority on ways of i The spread of spending is or vocational training qualifi- 
Delors, then an adviser to Mr spain 0.03 ing the quality of the work- very uneven. Mr Michel reck- cations. The figure is falling, 
Jacques Chaban-Delmas, the United Kingdom 025 force, at a time when the job- ons groups employing more from 150,000 five years ago, but 
prime minister of the time. United States 0.00 _—less rate is climbing, from 9.5 than 500 people account for the Patronat believes too 
mu lint "ues" esx" an “Smmerecmemrmeoe Eis cal QTensocring Gvecineat in taining but ules vnemploment 
an year, acco’ investment in training, but z unemplo; t. 
unchanged 12 per cent of the —~Tuned St urenpioree mame to the latest forecast by Insee, a They ‘would like to see an 


only 17 per cent of employ- 
ment -sized businesses equivalent of Britain’s Youth 
spend only fractionally more i 
than the mini 


wage bill, though in practice 
Opportunities Scheme, which 


employers have on average 1970, employers and unions 
bleary-eyed from 


spent much more. Last year, ey an prime . bas appoin minimum, while large could provide basic vocational 
they spent 3 per cent of the all-night meeting earlier this an inter-ministerial group to groups in technology related training before the age of 16. 
payroll ~ or FFré0bn (£4.01bn) week, agreed that they want to study whether the German sectors can spend more than However, the Education Minis- 
— on training, on top of the lft the minimum to 1.4 per ij m can be six times as much. try is unsympathetic and is 
government’s own spending on cent next year and 1.5 per cent replicated in France, an i Yet most of the new jobs sticking to its long held policy 
public training programmes. in 1983. viewed being created in France, as that the best solution for every 

Under their first thorough They also agreed that there by officials of the Patronat elsewhere in Europe, are in French child is a complete aca- 
rethink of the system since should now be a minimum employers’ organisation. Sepa- small businesses, says Mr demic education. 


Dozen French towns suffer financial stress 


By George Graham in Paris 





towns are runaing ‘up desta capital of’ the Proveocs: ‘SRANGS'S MOST HNAVICY INDEGTED GATED GF) son Mi Jmupbicte Rae inwe 
lowns are running up cap’ oO} ie Provence- sor, 2X, 
that could bring them to the Ste d'Azur region of FRANCES MOST HEAVILY INDEBTED CITIES (FFr) 0550 igga, Mr Guy 
brink of financial collapse, France, as the most Debt per Tax revenue per the current socialist incum- 
according to a study by the heavily indebted large town Inhabltant Inhabitant ent, has begun to cut spend- 
French business newspaper, with a burden of FFri.8bn ing and raise taxes. 
Les Echos. _ (280m) or FFr20,365 ($3,278) Avignon ped oe Avignon also reflects, like 
The 100 largest towns in per inhabitant. Dunkerque 14.083 8620 Marseilles, the disorganisation 
France have accumulated _— This js only FFrl08 less per Brive 13,831 3.359 resulting from the political 
debts totalling more than head than ame, wl Bordeaux 13,628 4,805 divisions the old inner 
FFri00bn ($§16.lbn), and 17 of has been in dispute with its ice 13,555 4.222 cities and the surrounding sub- 
them have debts of more than creditors since last Nimes. 13.466 3.435 communes. 
FFr10,000 ($2,610) per inhabit- after defauiting on its FFrL2bn Nolsye-Grand 13,239 3,644 Whereas the inner city 
ant. of debts, and which is too Chambéry 18,123 4218 administration has to bear 
“A dozen towns, including small to be included in the Aries 12,663 4,622 most of the costs of public 
some of the most important in samp! National average 6,888 3,138 transport, hospital services and 
France, are in an ex Avignon's predicament is Paris 2,022 3,194 cultural investment, tax- u- 
worrying financial situation, shared by a number of other Sourcn ieeEcnes 46 cllg: businesses and bit- 
comparable in certain cases to towns in southern France, are i singly - 
the state of near-bankrupicy in including nearby Arles and ing to the outskirts. 

é itself,” Nimes a8 well as the port city years of tax revenues, but its taxes. Paris, meanwhile, remains 
comments Mr Nicolas Beytout, of Marseilles, France’s second tax rates are already well — The debts are atiributed toa financially healthy, with ouly 
editor of Les Echos, a part of largest conurbation. above the national average, policy of heavy spending by Mr FFr2,022 ($325) of debt per 
the Pearson group which also — The former papal city’s debt leaving it with little ay to Henri Duffaud, socialist mayor inhabitant and tax rates only 
owns the Times. is equivalent to nearly five pay off its debt by raising of Avignon for 25 years, contin- half the national average. 





“Shorter lines of communication than most 
financial institutions”... —credit Management; Dusseldorf Branch 






















structure that streamlines communication inside, and 
speeds up financing services outside. 

This flexible response to client needs helped make 
Sanwa a major public lender in Europe and the 
preferred bank of many of Europe's largest automotive 


All banks have money. 
But how that money gets from the bank and into your 
business makes a big difference in your choice of a 
banking parmer 
At Sanwa Bank, we're confident our clients have 











smoother access to funds than most. and aerospace multinationals. 
Over the last 30 years, we've staffed our 22 offices Just one more reason why we're the workd’s 5th 
in Europe with specialists in every field, from credit largest bank* 
analysis to international project finance. For credit and other financial services, see your 
Sanwa banker 





We know our clients’ needs. 
And we've created a highly integrated company 
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& Sanwa Bank 


Sanwa bankers are working for you everywhere. 


Tokyo Headquarters: 1-1, Oremachi }-chome, Chiyoda-ku, Tokyo 
The Sanwa Bank European Network 


Branches: London: -283-5252 Olfices: Manchester: 44-61-835-3088 Subsidiaries: Serrwa International ple: 44-71-220-7220 
s = = Edinburgh: 44-31-. s Sanwa Fnancial Services Limited: 44-71-220-7220 










Brussels. 32-2-507-12- 

ae o000 Birmingham: 44-21-200-1000 Sawa Business Credut (UK) Limited: 44-71-489-9977 
Mamich: 49-69-296205~6 Amsverdani: 31-20-6753111 Sanwa incernstioual {ireland) PLC: 353-1-751995 
Paris: 33-1-42-60-3000 Frankfurt; 72555~' Sanwa Bank (Demschland) AG: 49-69-7241295 

Milan: 39-2-63641 Bexim: 37-2-20307-472 Somes Leasing (Deurschiznd) GmbH: 49-211-16000-03 
Madrid: 34-1-555-0301 Lisbon: 251-1-6556! Sanwa Bank (Schweiz) AG: 41-1-361 
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India takes a 
scythe to its 
trade curbs 


By K K Sharma in New Dethi 


on July 24. 

The two main reforms 
announced yesterday are the 
withdrawal of subsidies on 
exports and the linking of for- 
ietports to export care 

The withdrawal of the subsi- 





rs to make importa. 
the replenishment 
the Exim scrip can be 
freely traded and is thus an 


additional source of income for 
exporters who do not need it 


(uaa eens 
all import i capital 
and raw materials in 


years. 

Much of the elaborate struc- 
ture of controls on foreign 
trade was dismantled > 





Ministry confirms loans 
to Japanese gangsters — 


By Robert Thomson in Tokyo 


A SENIOR Japanese Finance 
official told a parlia- 


the ON secretary: general, bas 
turned down an appeal by aid 
agencies for the revival of the 
Office for Emergency 
Operations in Africa (EQOA), 
Michael Hofman writes. 

The decision, 


Geneva on Wednesday at a 
meeting of UN ies, donor 


Bas prompted an angry 


response from European and 


Sino-British understanding 





x e e es. @ 
The following is the text of the from both sides. lis tasks will free to borrow as necessary ment will set up a consilltative d M < 
memorandum of understanding PES HISTORY OF. Drs be as follows: le informing the Chinese commii on the new urin a or VISIt 
“concerning @i——s THE HONG KONG @ The British side will consult government. If the total and related projects. The com- 
the construction of the new air- ais the Chinese side within the air- amount of such debt will any By Alison Smith . 
port in Hong Kong and related AIRPORT PROJECT eS port committee before the in vant matter but will have no . 
: Wg tt pra taa sth LE - _..: Hong Kong government grants will only ifacommon decision-making power. It THE memorandum of Wilson, the of Hong 
is Be 3 major airport-related fran- view has been reached con- delay the progress understanding on the Hong the senior 
chises of contracts straddling cerning the proposal. of the jects. Kong airport signed by i 
portrelated debt otreddiing understanding the Hong Kong meat will inform the Chines whem he becomes: the iret 
= long meni when comes the it 
June 30 1997. The Chinese side government will plan its side of the members of the air- senior western leader to visit 
will adopt a positive attitude to finances with the firm objec- port authority and consultative China since the massacre in 
such -gtants, contracts and _ tive that the fiscal reserves on wi itis proposed Tiananmen square in June 
Oataag Oe guarantees. Up to one month June 30 1997 to be left for the to appoint, and be willing 1989. . 
ec: after the th side provide use of the Hong Kong Special to listen to any views that the In a statement welcoming 
: b details of the proposals will be Administrative Region govern- Chinese side might have, the announcement, Downing 
OR the pba Any ies oe ts. The He eae : mgs i on nen nen 
:* Apr two case. ments. long govern- y to pay an isit to 
ats os decision will give full weight to F. In order to facilitate the con- ment is willing to consider the China at the invitation of Li 
perity stability, oye detains Chires-th § Se tare! the Chinese government's struction of the new airportin appointment of a vice-chair- Peng, the Chinese premier “to 
@ the need for the airport * Cet Hong KongssAube China by announcing, on in ol arrival’. views. The governing criteria Hong Kong there will be estab- man of.the airport authority discuss bilateral and interna- 
project to be cost-effective and - of Nigh-lavel Beijing delegation, that twit build 4K$12bn"" in the case of a decision on a lished an airport authority and about two years after its estab- tional matters”, and would 
not to impose a financial , bridges to sitpart in public sector to avekd Fcmnctie il be Ge eee [a ee ane - visit Hong Kong at the same 
government 2 fe Roe Bolesimere 2 se efficiency that fran- Airport Aut jority Ordi- time. 
easy a Sr inte "Dec 1990 Row esteisies es Héng Kong presses ahead with iitial pes Rance will be modeled a3 faras intensify consultation and — The discussions are likely to 
tration Region of the ¢ “Feb 1991. tenders‘ant Chiha demands acaling down of project: GD The British side will con- possible on the Mass Transit co-operation over Hong Kong include interna! arms con. 
Republic of China after 30 June .", Apr'1991 UK foriign sécratary Dot Hurd fais sult the Chinese side within Railway Corporation Ordi- issues in the approach to July trols, in which China has a 
1997, a: “lod Beifig wight aie ee the aizport committee before nance. The Hong Kong 30 1997, As part of this intensi- central role as @ permanent 
@ the need for * May 199%: British i the Hong Kong government ment will retain power to fied consultation, the British member of the United Nations 
workable arrangements to Geatitie for calling key: tenders. 2 . proceeds with any major air- direct the authority and foreign secretary and the Chi- Security Council. ; 
allow work who 5 199% Sir Robie McLaren, new UK eu , artives-Beling. -° port project other than those in for key of nese minister for foreign The agreement, Downing 
new airport to be carried out - Agreement announced after visit to Beifing by Sir Percy - the annex to this memoran- policy up to June 30 1997. The affairs will meet twice a year Street would “allow Hi 
speedily and efficiently, Craddok, parsotii enyby of UK prime mideter John Major. dum and any of the current Hong Kong government will be to discuss matters of mutual Kong to construct a modern 
have reached the following ate a ne sa a airport core programme pro- willing to consider and take concern and the director ofthe airport to meet its gro 
und : to interested potential inves- projects, and that Chinese con- jects in the aumex for which into account views of the Chi- Hong Kong and Macao Office needs as an economic ‘and 
A. Between now and June 30 rs in with the frms the bulk of government expen- nese side when the Hong Kong under the State Council and a, “eg 
1997 the Hong Kong govern- principles enshrined in this in the vormal way diture will fall after June 30 it is drawing up the the governor of Hong Kong mark of confidence in the terri. 
ment will com airport memorandum that obligation with airport. 1997. Such projects will only be bill on the authority. will also hold regular meet- tory’s and a exam- 
core proj listed related to airport projects C. On important matters relat- imitiated if the two sides have (ii) The Hong Kong govern- ings. ple of co-operation between 
in the annex to this memoran- entered into or guaranteed by ing to the airport projects that reached a common view con- ment fs willing to appoint a ‘This lum of under- China Britain in promo. 
dum of to the the Hong government straddle June 30 1997, the Chi- ceming them. Hong Kong based individual standing will come inte opera- ting Kong's int Pe 
maximum extent The . will continue to be valid and be nese and British governments D. The Chinese government from the Bank of China Group tion on signature by heads of _In a statement to the Com- 
Hong Kong government will be recognised and protected by will carry out consultations in will adopt a positive attitude to to sit as a full member on the t. mons, Mr Douglas Hurd. the 
responsibie for the construc- the Hong Admin- 2 spirit of co-operation and in © necessary and reasonable bor- board of the anthority. This represents the foreign , Sad that the 
tion of projects covered by this istrative Region government accordance with the Sino-Brit- rowing by the Hong Kong gov- This member will have equal understanding reached Chinese had now accepted the 
memorandum up to 30 June from I July 1997. : ish Joint Decisration, An alr- ernment to be repaid after rights with other members. British proposal, made in 
1997. The Chinese government port committee will be consti: June 30 1997. If the total The Chinese side will no doubt United Kingdom of Great April, that be and his counter. 
B. Tha Chinese government have accepted that the Bank of titted for this under amount of debt to be repaid give the Hong Kong govern- North part should meet every six” 
will support the China will play an appropriate the auspices of the itish after June 30 1997 will not ment some as to d the government of the Peo- months to discuss Hong Kong 
of the new and part, for example in the syndi- Joint Liaison Group, with exceed. H&$5bn [£896m], the who this member should be. ple’s Republic of China upon issues. 
projects, It will indicate clearly cation of loans for the airport. membership drawn equally (ii) The Hong Kong govern- the matters referred to therein. © Meetings between Sir David 
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_INTERNATIONAL NEWS 
UN sends new investigation team to Iraq |AN€ under. 


being badly: 


By Our Middle East Staff 


A FRESH team of United rain, the third group of UN , although the Pen- future UN visits. The team ate speed and method,” he was 
Nations investigators will to visit the country tagon has laid complained during their trip quoted by the official iraqi ee 
as UN ing to ensure Iraqi compli- plans to bomb suspected Iraqi that they had been per- News Agency 25 SAYINg | a d 
today ance with the terms of UN res- installations, the text mission to inspect a convoy | Mr Hammadi also rejected | QYOAMISC( | - 
I olution 687. - : step in attempting to prise suspected of containing the charge made earlier vey 
resolution to force access to | Mr Ekeus’s team open the doors to suspected ment or materials which week by President George: By Patil Watdmelr in Ourban - 
sites. discussed their with Iraqi nuclear sites is likely to be used in the production of that President dam MR Alfred Nzo, secreta 
Security Council members Mr Javier Pérez de , the come in the form of a tough nuclear weapons. Hnssein had lied about a secret eral of Oy Nation 
are expected to act swiftly ona UN secretary general, during a resolution to back the latest | However, in Baghdad, Mr n programme. “Iraq Congress, has admitted crip- 
q re] said. pling in the organi. 
sation, in a report 
which criticises the ANC in the 


We 
enterprise, creativity and imi- 
gates gathered for the Broder 
gai for the a 
conference, adding: “We 
appear very happy to remain 
pigeo! ne noled within the con- 


bank deals oe 
: : Mr Nzo’s comments went 
By Victor Mallet, Middie the criticiems 
East Correspondent of outside observers, and 
. a degree 
CONFUSION in the Kepwaitl rare within te 
terday when it that at 


least one local had set- 
fled its inter-bank obligations 
te other financial institutions 


firtan 
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government. 
The slow growth of ANC 
membership - especially 
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Lebanon says it has peace deal with PLO 
3 Scott lee 
sar. alae: left een 
near the base of the statue, the 


ti 


allow the army to impose gov- 
ernment authority in the area. 
Lebanon did not want to 
allow the establishment of 
lines around the 

Sidon refugee holt 


some - 

las to Mr Yassir Arafat, 

had called fur an end to "the | jlnsinay 
an - 

the Palestinians”, teh 
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Two days ago, the army 


JS to increase military aid 


i 
7 
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By Hugh Carnegy in Jerusalem 
ISRAEL HAS asked the US to increase 


eeeae 
Real 
nee 
i 
owe 


Israel's sovereignty and security. pies”. : 


Accord to be signe 


5 


to a call made yesterday in Cairo by 


° 


ver Hong Kong airport 
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Progress likely | 
-on IMF link fork 
Soviet Union 


By Poter Horman,, Economics Correspondent. 


PRESIDENT |” © 

plenty of advice on how better 
‘manage ‘the ailing’ 

economy when he meets 

ero jeaders' after their eco- 


ne 


nomic summit in London later: 


Uiviee and Me and World 
schools. It would 


Bank training 
also permit the IMF to cary -etvil 


out regular appraisals of 
viet 


Say economy. 
“T think it is understood gen- 
erally and it is understeod in 


Mikhail - 
forward to 


ena 


Ani 


any 
ai 
cn 
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nu 
fl 
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States close services 

By Peter Riddelt - 

MOST state-rmm services in 

been Baton end ne as 2 ean ‘of 
in fixing budgets for 











88 An 
However, the US has secured 


Sh ae 
nations. 


. aclause allowing an end to the 
. baa‘after 50 years if 76 per cent 


of the 26 treaty 
nations with full voting rights 


4 





a 


Four us presidents carved in stone at Monnt Rushmore 
that gathered at the mount on July 3 to celebrate the 50th anniversary and 


AMERICAN NEWS 


overlook President George Bush as he ad 





+ ve 


the crowds 


dresses 
dedication of the national monument 








Corruption row hits 
Argentine air force 


By John Barham in Buenos Aires 


ENTINA’S air foree is in 


On Wednesday, Brigadier 
José Juli, the air force com- 
mander, ordered the house 

arrest of his second-in-com- 
mand, Brigadier Tomds 
for intimating that 


Colombia takes human rights to heart 


The new constitution enshrines protection and participation, writes Sarita Kendall 


OLOMBIA has a volv- 
minous new constitu- 
tion, despite a last-min- 
ute computer tangle whi which 


near! ths 
of work. Amid the rhetoric 
about historic moments and 
transcendental it con- 
tains two fundamental princi- 
ples - political participation 
and human rights. 

The democratic fiesta will 
now be followed by five 
months of ee 
without a legislature. 

has been dissolved and new 
representatives and senators 
are to be elected on October 27. 
Until Congress resumes in 
December, President Cesar 

will govern by 


with a 36-member . 
mission empowered to veto 
laws and advise 


WS 
As if to try to exorcise the 
past, the constitution is packed 
eer ae aia ae, 
— not just the right to 
which has been so 

and bru a 90 natn 


Indians’ rights, 
children's rihis and the Hg 
en rash of guerrilla 


attacks on oil installa- 
tions — during the last days of 
the constitutional assembly 
disturbed the lull that had fol- 
lowed the surrender of Pablo 
leader of the so-called 
Medellin cartel drugs ring, and 
other traffickers. It was a 
that Colombia's prob- 

lems are more than just consti- 


tutional. 

Although the constitution 
does not change Colombia's 
institutional frame- 


work - leaving the country 
with a president and two-house 
~ there are signifi- 


cant changes in many areas: 
the assembly will curb con- 
gressional corruption by cut- 
ting off the discretionary funds 


Snip dbettes cope 
men) used to buy political ae 
Port and by prohibiting 


Congressional candidates 
my preccnataanel bb or 
any 
contract Cabinet ministers 
will be able to be censured and 
forced ou! 


Tae adic ee as been 
to one modelled on 


with a public 
prosecutor and public 





~ WORLD TRADE NEWS > 


defender, The attorney-gener- 
al’s office will have greater 
powers to investigate corrup- 
tion and to look after con- 


Sumer and environmental ~ 
interests. 


Presidents will no longer be 
able to govern indefinitely 
with virtually unlimited state- 


“But when we touch a 
long-term territorial needs 
there is resistance. We 


fe are sup- 
posed to come here and then 
go back to our commu- 
nities. I ve got here cutting 


the first trail and others will 
come after. We've won a politi- 
cal space.” Indians have 
allocated two senate seats. 


anxious finance minister 
bustled in and out.of the 
assembly, trying to 0 prevent too 
ernment as delegates ie 

ay 

infant health care, pensions 
and other expensive commit- 
ments without specifying 
where the funds would come 


“The decentralisation Bro” 
posed is revolutionary — 
ferring 42 per cent of ope bud- 
get to departments and 
mi for health and 


education and services,” said 
Mr or Hommes, finance 
8 

more democratic” 
the shape of the 


economy remains much the 
same, with greater emphasis 
on tion in planning. 


This is a relief to b 

who feared that the former 

guerrilla ovement. M-19, 

might ise dps its considerable vote 
The bank, 

the throes of a hig 


though the 

is to be done are not yet clear. 
The political system bas 

opened up considerably with 


mee national and locai refer- 
ent 

The assembly's anti-extradi- 
tion vote and Mr Escobar’s 


Mr Humberto de la a, Calle, 
interior minister, said the gov- 
However ae oa already 

jwever, are 
new constitution 


as 


is investigating . 
tions that air force en 
operated 

In a separate case, nine me other 
senior officers, including the 
air attachés in Paris and Wash- 
ington, are also under house 
arrest after an inquiry headed 
by Brig Rodriguez accused 
them of negligence in award- 
ing < contract for 10 insira- 
meni systems. 

The nine are expected to 
either resign or be drummed 

ie 


is 
simply the possibility that 
errors were made.” He said the 
officers would not have to 
stand trial because they had 

not committed a crime. 
A diplomat said yesterday: 
is a power struggle for 
control of the air force. A lot of 
people at the top are involved 
in corruption ae smuggling. 

The sient Carlos is how 

ea teen 


Rebels step 
up attacks 
before talks 











Australian group 
in telecom deal 
with Kazakhstan 


oTc, the Australian 


telecommunications group, . 
said it 


am agree- 
ment with the Soviet Republic 
Slosed mum 19 co-pacate in te 
sum in 
development and 


management 
of its international cammuni- 
cations network, Reuter 


reports 
‘Under the five-year contract, 
rE en beat e cicial 
garth station to provide inter- 
national telephone and facsim- 
ile services for Kazakhstan. 
OTC said it would also 
instali‘a digital international 


Wi 
exchange and undertake an tun Ee 
extensive 


holds long-term contract in 
countries the Asia- 


equipment and the eastern 
partner 


Premises and market access. | 

2's Ape AT&T announced i 

with the Soviet blic of 
repu! 


That deal, along with the 
OTC’s stan, significant 
Dollcaliy in hat they signal a 

g in the the Krem- 
Iin's hold a the Soviet Union's 
unications system. 


Total to build $440m oil 
a) in north China 
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Greek exporters forced to take long route 


Turmoil in Yugoslavia has increased Greece’s sense of isolation, writes Kerin Hope 


Y midsummer, Mr 
Thomas J a 


peach 
ern Greece, is usually seeking 
extra transit permits for Greek 
refrigerator Tfucks to cross 
Yugoslavia. This year, he is 
routes 


out of Greek manufactured 
by east Euro- 


and the squeezing . 





to ‘The first is to 
remoye the, usincentives™ 
says Mr Hatzigakis, the 


foreign trade minister. 
Surcharges on bank loans to 
exporters bave been abotished, 


A complicated web of bureav- 
cracy that required exporters 
to spend weeks obtaining 20 
different documents was 
recently simplified. Now a sin- 
gie all-purpose form can be 
issued in one day. 

However, plans for a state. 
owned bank are 


on hold because of a freeze on 
Mean- 


ing to encourage the establish. 
ment of specialist trading 


companies which could help 
smaller producers start export- 
img. 

ened the prospect of pro- 


d chaos in Yugoslavia 
remain a disincentive 


ae ee it is seen 
to be actively developing alter 
ket. 


held 
cover old debts to Greek 





Commission attacked 


steel-casting subsidies 


By Andrew Baxter 


THE European Commission 
was attacked yesterday for 
doing nothing to stamp out 
subsidies by national govern- 
ments for loss-making 

nies in Europe's 


a result, one job 


has the 
oe 


mar- 
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Shipbuilders in | Fight brewing over Gatt’s 
role on the environment 


By Willlam Dullforce in Geneva 


S Korea recover 
from Gulf war 


By John Ridding In Seoul 
SOUTH Korea’s builders 
ve from a 


prot slowdown caused by 
the Gulf war, the Korea Ship- 
building Association said yes- 


New orders received in June 
amounted to 799,000 gross 
tonnes, the since the 
Gulf crisis started to affect the 
industry 11 months ago, the 
KSA said. The figure compares 
with orders of 169,000 gross 
tonnes in May and 130,000 

tonnes in 


A CONFLICT over the role tha 
General Tariffs 


Agreement on 

and Trade should play in find- 
ing solutions to world environ- 
mental issues has been fore- 
shadowed in two studies 

The International Organisa- 
tion of Consumers’ Unions 
(OCU) said decisions on 
ronmental 


handled 
as a side issne in Gatt’s cur- 
rent trade-liberalising Uruguay 
Round. 


In contrast the World Wide 
Fund (WWF) for Nature, the 
langest international private 

nature conservation 


organisa- 

tion, called on Gatt to amend 

its rules to take into account 
environmental concerns. 

A debate opened up within 

Gatt earlier this year when the 


Anstria and 


environmental standards 
which could lead to trade sanc- 
tions against nations that 
failed to meet them and 
impede development. Ringed 
were reluctant 


see att tackle eet issues 
before it had completed the 
Round. 


IOCU's s Sindy, Buying the 
Earth, which will be discussed 


Levee and red - 
luce environ: 
tal degradation. 


we ee ea 
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Gloom deepens as UK ==" | | ; a @ 
. eae ~_. Labour launches attack on economic policy ,¢ 

FECESSION Hits IMGUSETICS orca remeacmonnt ae pow y ee 





cent in Italy. 

By Peter Marsh, Andrew Taylor and Kevin Done : -BRITAIN'S opposition E Mr Blair underlined that the 
GLOOM about the prospects decline in growth would be results season gets underway.” party js i men an OECD report showed Britain 
for the UK economy deepened restricted to 1.5 per cent. Tarmac, Britain’s biggest sation for Economic Co-opera- : oe te with fastest rising unemploy. 
yesterday, as details emerged Separately, the Item club, a housebuilder, said its-sales in tion-and. = ment in Europe bath for this _ | 
of the grim state of the house. London-based forecasting May and June had been higher year and next. : 
building and car industries and group which bases its projec- but this was compared with in - He added that the OECD had 
as private-sector economists tions on the Treasury's com- two very bad months for the the that 
said had become consider- _puterised economic model, said group last year. inadequate training ‘was q 
ably more pessimistic about a “minor upturn in the econ Most housebuilders say that tion spokesman - : e . major reason for the UK's poor 
the outlook for the rest of this omy at the very end of this sales, after rallying in March affairs . . , : : 3 
year. e year” is likely. mule wee in and April, had fallen. Jane dicted i Zohn May ‘ i Rs “This confirms exactly what 

e motor sector, new car pointed contrast appears to have been a particu- in April was bour been saying 
sales in June dropped by 312 of Treasury ministers ie lariy bad month. More than ing oul : I ae iat 1 has ar et 


this year arecovery would half the companies questioned other countries faced deepen- 3 , 
est fall in the recession, which have started by about now. i i ; . : : tion are vital to our fature eco- 


said sales were at or below nomic si and we must 
is about a year old. New car Item said total output would those of June last year. invest in them,” Mr Blair. said. 
registrations, which have fall 24 per cent this year. In the car industry, new car accept responsibility for a Mr John Major, the prime 
fallen for 21 of the past 22 The findings intensified sales in the first half of 1991 at home minister, rejected. 
months, dropped to 98,204 from pressures on the government 801,684 were 248 per cent lower in. by Labour and and the centrist 
142,697 a year ago, the lowest over the economy. Ministers than a year ago and have said, adding that the prime Liberal Democrat party about 
June sales total since 1970, have faced repeated calls for fallen by a third or 995,000 cars minister . was Jow growih and rising unem- 
0 to figures from the cuts in base rates, now at 11% intwo years. ~ answerable for his i , ployment to insist that the UK 
Society of Motor Manufactur- per cant, to stimulate Both Ford and Nissan, which policy-making during economy would be “top of the 
ers and Traders. , In the building industry, tosether accounted for 33.7 per the UK has European growth league” in 
A survey by the Financial some companies said that oor of DK new car sales inthe -2rowth league. the 1990s, as it had been in the 
Times of the 10 b: t OK potential house purchasers frst half of the year, have 1980s. 
housebuilders said that the who had been deterred previ- already announced far-reach-' - D€Xt year, he said Speaking in the House. of 


tee recovery in House sales ously by high interest rates y 
which was apparent © were now worrying about ris- ing ei 

spring had petered out, part of their ranges. 
that the market was back to state of the economy. ae 
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oo aes ‘ie enltar he tone ise Up to £1,500 per cer. Began oom ani government was i out the 1960s, and that’s where 
‘The bleak news on the indus- nais Laing said: “Conditions In the Treasury survey of Mr Smith went on to warn cycles of the early sixties and criticism from Mr Gordon unlikely. we will be in the 12908." . 
trial front was buttressed by a now are the worst I have among forecasters, that the government continued Brown and Mr Tony Blair, For 1992 a predicted 0.6 per He denied suggestions by Mr 


seen views inde- seventies, 
survey of private-sector eco- a yee of Seosien: pendent economists said they to misread the causes of the Repeating his call for a 1 per. Labour's industry and employ- cent rise in the UK had to be Tecey Eaceuets, Sm Labour 
cuts in interest rates made rates, Mr Smith argued for tax. Concentrating on the increasing by substantially report from the OECD had 
i of invest- GECD’s investment figures, Mr er Tates in all the other shown the 
ay, thi : turing, an Brown said that a “ ic” nations ranging from 6.4 bottom of the league in growth, 
same forecasters said the wave of provisions when the Economic forecast, Page 12 Tn fact, he argued the cur- extensive training programme fall of 10 per cent in UK invest- per cent in the US to 25 per employment and investment”. 
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The clearest image in the world. | 









MoD cuts jobs - 










in London 
LN ‘About 5,000 jobs in London ne attack by Me Howat 
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Diversification 
risks quality. 
Banks 

























If you're looking for the clearest, most ‘They algo use HP's industry standard . On the other hand, if your priority is to 






eye-catching output then your choice of printer language HP PCL4, which provides . save time on text input, using OCR Funds sought 

personal printer is also clear. It has to be scaling of fonts of virtually unlimited size, -. software or enhancing the look of your for centre 

one from HP’s extensive range. adding yet more clarity to your documents. _ documents by including images, then you ‘The National Exhibition 
a ae : : . should consider the market-leading ee autinately cwned by 






If you want laser quality at a dot matrix ; aan . scanne! ScanJ 

Price then the HP DeskJet 500 is the one for et a oe eines 
you. It uses InkJet technology to produce - 
300 dpi text and graphics athigh speed. 
Alternatively, if you want the sharpes., 
cana te ee i : : re : 
Pp in the HP LaserJet III family. _ s aa - ae LE 

They all use RET (Resolution . wa : ae pmpebors uF 7 
Enhancement Technology). Developed : PACKARD - 
by Hewlett-Packard, it produces lines so- 
smooth and black you could easily mis- 
take the printing as being-typeset.- 
















is to seek up to £100m from 
funds and 





So make it one in the eye for your rivals 
” by ringing our Customer Information 
Service on 0344 369369. 


























BR set new 
grant limits 
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isiation wilt harmonise British law with EC 








THE British government plans . 
to. a a. Consumer turers 


; Bill in the uext. 
Rights pext .parlis- 
consumers’ rights of 


over the supply of defective - 
‘ and servites.and Impose © 


stricter controls on 
or dishonest 
The propoeals “were 


anno by Mr 
Edward Leigh, consumer 
affairs 


e @ Make miaaufacturers ait and” 1 
- without imposing ex 


goods they op ae aye : 


~against ‘consumers. 
change, which would 

sistent with a proposed EC 
contracts directive 


; sieigden Ll UK 
consumer. rights” 


, By Guy de donquiéres, ‘Consumer industries Editor 


retailers able under manufac. 
” guarantees. At 

manufacturers are egal 

Tespousibie only for the safety 


of products, while retailers are 
ee ee ee 


‘eS Nulltfy’ terms in contracts 
which discriminated unfairly 


under nego- 


burdensome regulations on 
business. 





Customs and police raid 
property of businessman 


“Added Tax totalling 


fim. The SFO is lookt 
account 


more than 
un cea 
obtaining property by 

Mr is a former 


_ friend of Mr Neil Kinnock, 


ws 


ae 


British Gas may be forced to 


By Deborah Hargreaves 


BRITISH GAS could be forced to reduce 


matter i 
director of the Oftice of Gas Supply said 
yesterday, as oe, three-month row 
about the supp! gas to new power 

escalated. 


Mr McKinnon said he would meet 


he said. 


ational Power, one of the UK's new- 
merators, said 
review of the 
action taken” by Mr McKinnon after 
British Gas raised its gas prices by 35 


vatised electrici 
re as seeking a j 1, 


UK NEWS 


per cent in March. 

British Gas made a surprise move to 
tee eee tom Tey tone to oe 6 
therm in March {n an effort to stem 
growing demand for gas from new 


power stations. 
Neen OF the cutery this caused, 
Mr McKinnon in to force Brit- 


stepped 
ish Gas to continue negotiations with 
two power projects - a Thames Power 
consortium that plans to build 2 power 
station at Barking, east east London and a 


tigation,” Mobil-Eastern Electricity ue in 


Essex - over gas supply at the old 
Price. 
_ National Power says it was close to 


fore the price increase, which would 
cost it £30m a year, and should be 


nen in the same way. “We believe 
have © beret Claim and ethers tor’ 

comparabl not better claims 

these two companies,” Mr Colin Web- 

PORE rect msec 


Mr McKinnon said National powers 
on “is premature and | 
total. i misunderstanding of the po 


thane Power, Mobil and Eastern 
Electricity have already issued writs 
against British Gas following three 
months of torturous negotiations which 
— so far failed to reach a conclusion. 
Mr McKinnon said the new price 
ae come into effect imme- 
diately with a price close to the old 
eee it i a toner tie tule ete 


il 


le 


cut prices to industry 


gas deliveries wil] be the key as to 
whether the new schedule will work 
have enough gas avalable to supply al 
ve en gas a to sup; 
the power projects under consideration. 
Mr Webster said Ofgas had “unfairly 
singled out the two fampanies for for 
favourable treatment”. 


agreed a contract with f eats én in 
January for 120m cubic feet of gas a day 


to supply its Didcot pawer project from 
1994 at 16p a therm. The Ee of 
this contract in mid-Fel is widely 
believed to have triggered the gas price 
rise since British Gas realised it was 
running out of available gas. ro 
National Power was close to agree’ 

Second tranche of 120m cubic feet a day 
of gas when the prices rose. 


Scottish steel faces another hammer blow 


As one industry ends a recovery programme is aleceey considered says James Buxton 


NOCK-OUT blows are 
alarm- 


now at 
fish steal indbetry On Monday 
lustry. 

Sir Robert chairman 
of British Steel, announced 
that the Dalzell plate mill at 
Motherwell, south-east of 
Glassgow, will close in five 
years as it b a re} 
ment mill on ide. 

Already this year British 
Steel has shut its hot strip mill 
at Ravenscraig, Motherwell, 


with 770 Jobs lost; closed one of 
os tro blast furnaces at 


wenscraig, making 1,245 peo- 
ple re redundant; and shut the 
nearby Clydesdale tube works, 
paying off 1200 people. Taking 
into pete sub contactors to 
British Steel, some 4,100 jobs 
are expected to be lost this 


Ravenscraig now employs 

only 1,250 People le and has a — 

conditional Maraniee 

against closure only to . 
closure noti 


closures, plus a govern- 


ment-commissioned report 
which 


in favour of a reborn steel 


industry have between them 


ish Steel's closures has yet to 

work its way mo the a 

figures. unemployment in 
Lanarkshire travel to wok 


shortly 
fom 118 per cent in May fe 
and 16 per cent. If 
British Steal pulls out alto- 
gether it could mean between 
EDD [0nd 5-000 ‘mee Out ot 


Lanarkshire therefore 


Sailer in scale [ thews Cat. 


ried with success in 
former steel centres such as 
Corby in Northamptonshire 
and Consett in Durham. 

Although there is no formal 
strategy yet, the foundations 
for that recovery, programme 
are now being laid. 

A working party led by the 
Scottish Of by but involving 
Scottish Enterprise and the 
Lanarkshire Development 
Agency (LDA), the newly 
— med local enterprise com- 

has proposed a large 
Pamber of Projects, mainly to 
improve the‘area’s infrastruc- 


ture. 
To implement them all 
would cost between £200m and 
£00m bat they a ey con ee ED 
 emanenpee an 
dliffe of Scottish Enterprise, 
Lanarkshire is one of the most 
promising areas in Scotland for 


a recovery SalGinr 
to Glasgow, i lies at the heart 
tral industrial belt of 


eds, Se ; 

Lone figure: Scottish steel making is threatened 
Mr Condliffe points out that 

Scottish , Enterprise 
phrchased about 500 
acres of of ‘Potential industrial 
sites around Motherwell which 
the LDA is now rehabilitating. 
“These 








Advocates of Hillington, who 
are Jed by the Glasgow Devel: 


rival of the thats claim that 
most of Scotland's large export- 
ers prefer it. 
But the most important 
recommendation of the work- 
ing party is is that the govern: 
ment should create an 
prise zone in ona fire Ths ‘This 
would offer corporation tax 
and rate relief for ten years to 
companies ho set up on spect: 
fied areas. “We think that with 
an enterprise zone we can 
achieve in five years what 
would ten,” Mr 
Condliffe says. “It is a mecha- 
nisin for kick-starting the 


To achieve enterprise zone 


status means obtaining 
approval not just from the gov- 
ernment but also the European 


Commission. Mr Ian Lang, 
Scottish secretary, said last 


has 7 

That policy is that no new 
enterprise zones will be 
approved “except in. very 


The recent creation of such a 
zone in Sunderland, in the 
of shipyard closures, was 
said to be the last, but that was 





Deadline set 
for claims 
against drug 
companies 


By Robert Rice, 
Legal Correspondent 


THOUSANDS of alleged 
icti ailliser addic- 


those wanting to join ne 
“group action" against the 
makers of benzodiazepine 


i 


0,000. 

The deadlines were wel- 

which have said they will 
defend the claims, 
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rainpower 
sabe a hn Andrew Baxter and Andrew Taylor explain how T tafalgat House aims to construct 
aS if re ea, & formidable competitive force with its assimilation)last week of Davy — 


=== Building on b 





Davy lapse during the worldwide 
parent company. . recession in the mid-1980s 
The of process t contractors. 
Davy’s metals division must has made a habit 
have seemed worlds away from of acquiring ‘|d-famous 
the disastrous Eme! Field. in industries which 
contract to convert an ail rig have hit - ag 
into a production platform, the Cunard group and 
Prich cost Davy Zid and the Rite: hotel In Londcas, 
forced arms experience gained 
of Trafalgar House, UK = ing these groups, and 


Trafalgar similar , 
1980s to concentrate on the when it took over John Brown. 
“brainpower” of the Rg 
and managing process many key executives who 
wide — by remained when 


ittin: Di 
Youn Grows, another ig UK “fall 


contractor. 
aim was to create the what it sees as “the 
leading, British-owned force in mient:.oF skills; in process 
Heal the bie US and Japenese construction i 
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THE PEACE 


ALENIA DEFENSE SYSTEMS. We design and potas surveisce’ 
and missile systems, command, contro! and coyimunications 
systems for air, sea and land defense. Alenia is Italy's ead 
company in aeronautics, electronics and space technology. 
Alenia. Guaranteeing the protection of the pence. Because at : 
Alenia, tomorrow's know- ee 


ledge is already at work. & Alenia 





Prov, ‘taclnology base via | DUSERESS 
acquisitions, but the Davy coe 
aquantum | COUFSES. 


emulate, Manpower planning’ for 

property: | Organisations in developing’ 
countries. July i-August . 23. 
Brighton. Fee: £6,400 + VAT. 
Further enquiries from Meg 
Reed, Institute of Manpower 


Studies 
Mantell Building, University 
Sussex, 









's construction is 
oe in the south of 


England. 
ects which 
gon Pedects ional 


Thrace at Dartiord, 
London, (see tustra 
(see 
likely to continue to 
by Cementation, 

ition. 


algo a success- 
‘tractor. 
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‘Thames, Oxfordshire.: Fee 
£1,650 + VAT. Further- 
enquiries: The Administrator, 
Management College Groat 

men’ 
lands, Henley-on-Thames, 
Oxon RG9 3AU. Tel: (0491) 
571454, Fax; (0491) 571635.: 


(one day only) + 

ingly full of competent contrac: | Yeamintes; Graham Watsoas, 
nquiries: a 

tors with allxound project gotlerence administrator, G6 
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ing specific technological | Road, anise. SWis 2HT. 
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Somitent player will beableto | al, Sd Fax: | 061 
offer something differant Bae 

a combination of tech-} jenagement skills for techni. . 
nology and financial muscle. | ea) personnel. November 28.29. 
age atalear says it will encour | London, Ree: 2506 + VAT. Fur. 
research and development, ther: OOO ee Infomatics 







2 The Chapel,: . 
based at Stockton, and in the | Royal Victoria Patriotic Build- 
long term that will be a key | ing Fitzhugh Grove, London 

the success of the | swis 3SX. Tel: 81-871 2546.' 
Fax:061-871 2866. : 
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"THE PROPERTY MARKET 





By Vanessa Houlder 


he government’s wide-rang- that a more 


reforms of the National sour 
ing fal property, an 


Health Service have lifted the plus property, 


nearly and : 
vast NHS property holdings out of ciency of the service as a whole. One measure of the old-fashioned to. 
the shadows and into the public “Our resources are money, man- nanirs 
arena. 


i power and . In the past we £70bn to replace it in 

As controversy over the changes have just on and detail, down to the last gargoyle. By... ment. Efforts are focused on: “land disposal is extremely difficult 
to the health service deepened, Mr manpower,” he said. contrast, its value for its existing @ Surplus property. In 1983, a at the moment: In many cases, the 
Robin Cook, the shadow ‘sec: The number of property people on use is estimated at £20bn, and’ for working party issued a report on nature and location of the proparty 

' to know in March the boards of the trusts is just 19 alternative use at £i3bn. “ Which Be ee nee a 

if the NHS was “safe in the hands of out of several hundred, says Mr ‘Though the NHS is hampered hy mended that. health authorities The NHS is also in 
estate ”, He pointed out that Whiteley. He thinks their relati the nature of some of the property should rationalise its ability to profit from developing 
property development represented high prevalence was unintended, it has inherited, it could have man- . their holdings. This bas led to its surplus land by the Department 
the largest business interest for even though it has brought useful aged its affairs better. The main . disposal of several ‘acres of of Health's disapproval of excessive 

-governing hospi which are expertise to the ft “It is an problems relate to. maintenance and NHS land each year. process — risks. At a recent held 
free to sell land they consider sur- accident, a happy accident,” he allocation-of resources. . together with the @lo- - Edward Erdman, a firm of 
plus after they opt out of local Ta a critical report in March, the sure of mental hospitals as part of -surveyors, the of how to 
health authority control. Had the Whatever the desirability of the Audit Commission said that health the community ¢ - contain risk making 
government turned over hospitals overall health service reforms, it is authorities had to spend at least . could mean a quarter of the of the est value 
to developers and agents to super- hard to argue against the case fora £2bn to bring their hospitals up to “estates become surplis in the seen as one of the biggest difficul- 


vise the asset-stripping of surplus more rigorous focus on the NHS’s modern standards, it found manage- - 
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next 
wate ties for authorities with surplus 







Health service holdings put under the spotlight — 





land and buil . Mr Cook asked. . The estate is un Ment was i : Ni 
These creme shrugged off Pro tly Beeston, it has 1709 . high levels of absenteeism and too houses or Prperty sae onsibility from 
by Mr John Locke, chief executive hospitals as well as scores of clinics, much attention given to low-prior- to is also causing. 
of the NHS Estates, a government amtbulance stations, offices, stores ity tasks. — . e The tar- is not clear how rap- 
sant and health authorities, ed and ough iirge hospitel rebuild statutory aud may te Maar ts Coane os ee oT rathorites will bed labour : mercial approach 
t h ities, a - ‘ 
Mr Trevor Whiteley, an adviser on ing started in the 1960s, for waste incineration and fire pre-- Savi cash spent Ge it from a0'par ‘and hospitals appoint facilities man. YohR Locke of NHS Estates: more com: : : pe ee 
policy towards the estates. the bulk of the estate cent to 80 per cent. agers. “There is no model,” admits only.challenge for the 127 staff of may result in the departure of * 
‘The “asset-stripping” charge cuts from local authorities and volun- leave them to legal action now @ The devolution‘ of functions Mr Locke. “It sounds chaotic. It is the NHS Estates, which include nearly two-thirds of its staff. = 
little ice with Mr Locke. He says tary in that the authorities no lan- from region to individ- not as chaotic as it sounds.” archit engineers and surveyors Thess changes to NHS Estates an 
RENTAL GROWTH eine ain Dees, tes wil : tirely. confident bout and selling property sb 
i oversee pear eni i about spare fs n @ gens —_—_ 
= i] for the way its allocates its erty bo Until April, when it was called eS cn a 7 
Retell = Office Industetat Properties resources. AS 2 it has been hospitals will have eparmens 
Year to May 91 19 —22 32 06 ee aig epite! io ball fnew own ee DEP Sa Meo 
Quarter to a1 -0.5 -22 -0.1 11 gaisting aging ane 
Month of May 81 -04 86-13 =02 -a7 a ae _ have fo earn a return an cuttal of 6 youl ig? . 
investment Property Datsteck ‘was to allow existing equipment to ciation 











This space is empty and expensive. 


This space is available and cheap. ai 
(3,015 sq.ft - 11,759 sq.ft) 


MAJOR PLC 
' REQUIRES _ 
FREEHOLD HEADQUARTERS 


OFFICES. 
PERIOD OR MODERN CONSTRUCTION 
WITHIN A 
30 MILE RADIUS OF BRISTOL 
APPROXIMATELY 70,000 SQ FT NET | 


PLEASE WRITE TO BOX A407, FINANCIAL TIMES, 
ONE SOUTHWARK BRIDGE, LONDON SEI 9HL 








ESSEX HOUSE 
12-13 Essex Street, WC2 
Refurbished Office Building 






. FOR SALE 
Enterprise Zone Investment Small © 
Industrial Units ERV £69,800 pa: Land 
value £55,469 Rental Guarantee: 
. Available Offers Invited. - 
Contact (091) 2322036 Ref: DSN. 
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~~ At £40 per sq.ft Park House 
Stratton St. is likely to upset a few people. 
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You Pt meres fe) be ves ay i thei. 
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‘ i 
Berkeley Square... 


Lansdowne House 
South Audley Street 


fy 


leh iste sier Caton ieers 





We are looking for:- 
TRE W1 INTERESTING PROPERTY 
SPREETS Whe INVESTMENTS; SALE- 
(Close Oxford Circus) LEASEBACK COMMERCIAL | 
Excellent redecorated & RESIDENTIAL; 
office/showroom floors we require:- 
550/800/1350 sq ft COVENANT OR SURETY 
Very realistic rent. & MIN 12% RETURN. 
Apply: William H Brown Tne re eae Financial 
071-637 1061 “London SE1 SHL 





.. CITY OF LONDON 





WIMBLEDON 
swi9 


Chose to 
site with detailed planning for 
{4 loxury apartments plus Pent- 
house. Offers invited for 
frechold. 


‘Tek O81 879 8892/3817 








oe eRe Po sq. 
£62.50 per sq. 
-£70.00 per sq. 


large main road fi 

tay rect Bsoess to Bat Motor- 
a AIST 

Rex ng. ad 


opment, Ft 
‘Write to Box A1751, 
Ons Scutheark Bridge, 
London SEI SHL, " 





, ST. JAMES’S, 
Swi 
Period _ building, 
2000-3500 .° sq.ft. | * 
Excellent condition to | 4, 
let on competitr ms * 
| and flexible lease. ~--: 


~ Contacs 3 we. 
" SiaikO7 409.629. 


Swi4 
Available now. Ultra conve: | 
nient office suites from 1,300 
to 4,400 sq.ft. In modern 
block with ample off street | 
to mulupics, BR station and 

i Park. Rents from 
£13 psf : 
Tel: Mr. Hall 081-392 1726. 

































L E tS U RE 


By direction of A. F. Jones and J. S. Wheatiey of KPHAG!Peat Marwick 
§olnt Administrative Receivers of Weicoma Horels Limited 












1,500. “8 





LITTLE LONDON 
TOWER BRIDGE 
Mill Street London SE1 
The choice of jour new and refurbished office buildings, 
a resumrant and four shops around a landscaped courtyard 
providing very high quality accommodation at less than 


FOR SALE - FREEHOLD 
THE WESTLEY ARMS HOTEL 


WESTLEY ROAD, ACOCKS GREEN, BIRMINGHAM 
A luxunmusly fteed 37 bedroom hotel havmg superb conference and funenon facihties, 
restaurant, and brasserie, situated wethin only a few menutes drive of Burmingham Cry 
Centre, The international Convention Centre. The Nanonal Exhibition Centre, 
‘Birmingham international Airport and the M6 and M42 Motorways. 


mmm Grimley | REve 


O21-236 8236 


2 ST PHILIP'S PLACE, BIRMINGHAM B3 2QQ 


FULLY FITTED AIR 





half the occupation cost of the City or West End. 


From £15 per sq ft 


1.270 sq ft Ss 


cae MCG 
76,000 sq ft 


Se 
TELEPHONE 071-486 1252 


24 HOUR BROCHURELINE 071-232 1232 






es LONDON SWI 
'| INITIAL RENT 


CLIVE LEWIS 


AND PARTNERS 


ESS —SCséo71-4991001 
O71 723.9198 nee ceemees 











LOCK-UP 
GARAGES IN 
COMPOUNDS 













SHORT/ 
LONG 
TERM 


KENSINGTON, 
ws 


Period office building 
with directors suite 
approx 1600 sq.ft. 
Flexible lease. 


Jackson-Stops & Staff. 071 
499 6291. 





COMMERCIAL PROPERTY 


To advertise in this section, please contact 
Wai-Fung Cheung on: 


Below Shadwell Street, 

El. Secure, lit, bays of 

8, suit company expec. 
Long lease. 
071-585 3981 






Furnished offices in WI 
Available now. 


Tel. 071-734 7282. 









071 873 3574 


INTERNATIONAL PROPERTY CONTRACTS & TENDERS 


BERLIN 


INVITATION FOR PROPOSALS FOR THE 
~ACQUISITION OF THRAKIS.A, 
Development Competition 


| General Olympic Hall Berlin 2000 Concept including 
° the substantial Commercial Development 
: - 4.500 metres north of Reichstag 


















Senate Department. . 
for Building and Housing 






Within the framework of the Greck Govemment's privatization policy, the 
Hellenic Industrial Development Bank S.A. CETBA") intends to sell its 
sharcholding (approximately 94.5 per cont) in THRAKI S.A. ("THRAKT” or 
“the Company”). La Compagnie Financiere Edmond de Rothschild Banque 
CL.CFEDR.") has been reizined by ETBA as its exclusive advisor for the 
sale, 









THE COMPANY. 
TARAKI, founded in 1972, and headquanesed in Athens, is one of the 








dec Wotugend information symems: In this area the Company is well-positioned to benefit 
“Olympiahaile 2000" From the major projects envisaged in the near future for the various 















18,050 
2,481 
Total Assets 19,920 


government Ministries. 
Tn addition, Alpha participates im a number of research driven projects. The. 
Company has also developed a digital PABX system. 
‘The Company's are located in the commercial centre of Athens, 
in 2 building of 3,170 square metres: the Company's operations could be 
relocated without adversely affecting the business. 
‘The following procedare and timetable is being adopted for the privatisation: 
L._ initially, imterested investors could request a Confidential Information 
Memorandom on the Company from LCF.E-D.R. This will be released 
only to parties acting as principals, and will be subject to a 
confidentiality agreement. 
Visits 10 the Company's sites will be arranged to take place between 
Vth July - 2nd Augost, 1991 for potential investors wishing to conduct 
a technical sppraisal. 
Potential investors are required 10 submit an acquisition proposal to 
LCF.EDR., to artive no later than 5 pum. (17:00) on Monday, Angust 
19th, 1991. Proposals will be evaluated by ETBA and LCPED.R. 





FINANCIAL HIGHLIGHTS 
(GRD im millions, USD im thousands) 
1989 
GRD usD 
Sales 532-3276 25 1357 
Gross Profit (loss) 246 1515 s7 360 
Total Assets 2364 14,982, 





















PRIVATISATION PROCEDURE 

1. Initially, interested investors could request a Confidential Information 

‘Memorandom cn the Company from L.CFE.DR. This will be released 

only to parties acting as principals, and will be subject to a 
fidentialit 

Visits to the Company will arranged for potential investors. 


Potential investors are required to submit an acquisition proposal to 


be of interest to ETBA or the Company. 
For the Information Memorandum, as well as forther information on the 
contact: 


La Compagnie Financiere Edmond de Rothschild Banque 
47, Roc do Faubourg Saint-Hanore, 75008 Paris, FRANCE 
tel: (331) 40 17 23 77 
fax: G31) 40 1723 99 
Att: Daniela da Prato, Executive Director, or David Lloyd. 


Technical Advisor: Madison Square Garden 
eae, Git International Property Consultants: 
: Richard Ellis GmbH, Kurfirstendamm 187, D-1000 Berlin 15 





: : LEGA| 
_ Berlin, the capital of the Federal Republic of Germany, is _ conducted in Berfin on August 09, 1991. Submission of L NOTICES 


proposing to develop a multi purpose arena with atleast proposal will insure registration for attendance, if all 
45,000 seats. Specifications must meet Olympic _ parties to attend are listed by name as weil. The closing 


‘Company’: is 
evaluated by ETBA and LCFEDR 












ETBA reserves the right to invite investors to submit improved offers, 10 
reject all offers submited, or to modify the acquisition procedure, should this 





” Standards. Partiesinterestedinthefinancing,construction, date for entries ist July 31, 1991. All supporting data must be of interest to ETBA or the Company. Sc Seta nd nen 
the Secretary 





operation of the arenaarerequestedtoformaconsortium be on handin Berlin by August9 atthe latest. Late receipt aaa sas uae ee oe ne eae 
which includes as a minimum: an investor, an operator for may lead to exclusion from the competition. Please register contact: 
the arena, and the developer. The competition requires _ your interest by writing to the following address in English 
that references should be offered. This is especially or German: Senate Department for Bullding and 
important for the operator ofthe arena, whose experience Housing - lil - Herrn Staatssekretar Dr.-ing. Hans 
in running similar venues must be demonstrated. An Stimmann, Warttembergische Str. 6, D-1000 Berlin 


information briefing for all competitor consortia will be 31, Germany, Telefax 49-30-867 31 18. 






‘La Compagnie Financiere Edmond de Rothschild Banque 
47, Rue du Faubourg Saint-Honore, 75008 Paris, FRANCE 
tel: (331) 40 1723 77 

fax: G31) 40 1723 99 


Attn: Daniela de Prato, Execative Director, or Jose Velasco. 


See EEE ang EEE ene 
e (3) Ratificasion of the actions of the tor at 41 Botolph Lane, Lomion 

LEGAL NOTICES Board of for the ECOR EOL during normal business hours on 

year ended 3st 1991. any day (other then a Seturdiry or Sunday or 
public holiday) on or before 4th August 1901. 
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"alte irgurance business cariod 
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2 of the balance shect 25 a = 
a1 Bint Mreb, 1991 und of the | | am ay 


slstement of operations A 
year ended 31st March, 1991. Of the proposed transfer and o/ a dra of ara 






_("TEXAS. INVESTMENT PROPERTY 


CITY OF 











|| Reprosanting Principals & Investment Advisors seeking opportunities in the DO CITY OF WESTINSTEA (4) Approval of payment of spch 

]) Texas Real Estate Market, This Is an opportune time to examine lender-owned LONDON ‘caine Oe éimcetmiaan company terran CCH) diticad for the year eaded 31a | | writen representations conctening the rets- 
properties in Texas’ improving economy . We introduce krvestors, , PROPERTY (OF ORDER OF COURT AND MINUTE oe [et os may be acres tox may be sort the Secretary of Sete tor 

‘] Joint Verture Partners and those seeking sites, © Properties and/or Spectaiats SURVEY a e = eae: it Trade ond india, nswance Gaon, 108 
Tn thek area of Ineerest. Your inquiries are welcome. a aaa OMeNiAne On ROTICE 16 iar July 1001 proceneed fo te eran or Was The Secretary of Siase wil 




























TEXAS COMMERCIAL BROKERS, ‘SHARE PREMIUM ACCOUNT Secretary 
Suite 512, 1800 St. James Pioc Hovwty ‘ems 77056 a i soord Secon 81 ns ean. ering ony ‘pprenentaions made to him 
713 961 2900 Fax: 713 961 2095 z Whereas ESSO EASTERN TRANSPORTA- | Companies Act 1982 12  proponed anata: os, 
Uconsed and Regulated by the Texas Real Estate Commission CH-1094 PAUDEX PAX 41 21 9975865) Financial Times TRON COMPANY LIMITED va | CREMIC? (in Boe procesn ef changing it ee 
proposes to Croll and cancel snare premium | ame AGE Umuteno Lined) eat Cy tet ay 1081 
FOR SALE: publish this ett of teaces Catnoery Cheston inrarce und seurance win by M0 
MUNICH - GERMANY survey on 27th Dated tha 2th May 1961 an by Jo ha Und ‘Gogo bets 1 CLUBS 
OFFICE BUILDING canine September — | | my awe neoy ay etm | Satan gS ce 
? : : : Sore ipa S 1 those fights or abllgations. Tho | | Sth July, 199) outtived ‘ 
SVE area of Munich, approx. 3,500 sq.m. built In 1974, bldg. LOCATION 1991 te ‘Sorbeniee Act "905 on tha 20h una oe ec espn corn | | 8) i of te et of Meme "iy ee in pot o ar 
in oxcellent cond., ist class tenants with long-term contract. / : rs Nl Cae carving on nara wrinae no Une cabaret 188 Regent Si. Wiorirds (S57 
Price: Garman D-Marks 16.500.000, - contract TESTA (real Main Street G.F. corner For an editorial mea : ; 
i i é A copy of » Statement seting out particulars ' 7 = 
estate) GmbH Berg-am-Laim-Str. 131, D-8000 Minchen 80 or showroom and offices. is and cf tha proposed transter and of a dram ot the The F; 
call Munich 089/431 9636 or Fax: 089/4319640 1571 sq ft. Air Synopsis ai no. res Bonne ame eal tet e Financial Times 
conditioning. Recently advertising rates | | wsmusun EGA OL during normal business on any ses to publish 
TMENT PROPERTY refurbished. 25 yr lease. ring ee eater Pepe Ee 
INVESTME Would suit building Peter Shield ————— . ‘ 
£54,000 for block of four tenanted flats in society bank/travel/ on 071-873 3284 or ART GALLERIES = | wiry vemce tc SeenyeSum i The Pensions Management Institute 
Rotterdam City. Fully let and managed. 9.25% net estate agency. write fo him at SSS re a ee eee oe examination results 
income. Potential to double rents. Good capital Substantial offers eto a se Srvc sreve, | Minti Bra Lindon, STH THN bole an 
- a . ay NE LEFEVRE GALLERY. ‘ret September 1901. The Secretary of State 
growth. Secure investment. Finance available. invited. Financial Times, Tpodon Wr, OTE SHON, 12 oe Bt | Si nor Gearmine toe appicmon before 
Details of this and other investment properties: Write Box A1752, Number One Soy 12h Mona, 10am-Spe. contain ony Yopraanetions ae 1 Wednesday 17th July 1991 
OSBORNES SOLICITORS — - Southwark Bridge, cy of Westnienter tnsoranes Company Lien- For further information please contact 
¢ Sweet S.W.1. . = 
a ae Legere, ||| London Se1 9” | | pres amps | S°" Sophie Spat on 7 873 427 



















MONARCH INVESTMENTS LTD. 
AND CERTAIN SUBSIDIARIES — 
















(IN ADMINISTRATIVE RECEIVERSHIP) 


The Joint Administrative Receivers offer for sale the businesses and assets of: 


VEDONIS FASHION LTD. © MONARCH TEXTILES UD. 


% Manufacturer of knitted 
underwear. 


% Projected turnover £4 million p.a. 


* 150 skilled employees. 


% Supplier to high street chain 


stores. 


% Freehold factory, Hucknall, 


Nottinghamshire. 


% Three divisions: 


- Established brand name net 


curtains. 


— Industrial fabrics and garments. 


- Glass protection services. 


% Projected tumover £12 million p.a.. 


* 220 skilled employees. 


% Large 128,000 sq. ft. freehold factory, 


name toys. 


%* Projected turnover £3.5 million p.a. 


* 14 employees. 


% New freehold premises, Kirkby-in- 
Ashfield, Nottinghamshire. 


Kirkby-in-Ashfield, Nottinghamshire. 


For further information please contact Kevin O'Byme by Facsimile on: 071-438 3771. 


IMPORTER AND 
DISTRIBUTOR 


DAVID GARRICK. 
1 de Walden Court 
85 New Cavendish Street 
London WIM TRA 
Tal: 071-631 0659 

Fax: 071-436 4311 





‘The Administrative Receiver, Brian Callaghan of Chantrey 
Vellacott offers for sale the business and assets of this | 


Company. 


‘The Main features are: 
® Hire, sale and installation and maintenance 


For farther information contact: 
STEPHEN DAVID 
SPECIALISTS IN ACQUISITIONS AND DIVESTMENTS 





APPLETREE LEISURE LID. 


* Sole distributor of quality brand- 


% Established customer base. 


_ TECHNOLOGY 





FOR SALE 
BUSINESS 
DIRECTORIES 
COVERING THE 
LEISURE MARKET, 
Excellent potential. 
Principals only. 
Write Box 18913, Financial 
Times, One Southwark 
Bridge, London SE1 9HL 















INDEPENDENT 


ELECTRICAL 
WHOLESALER FOR SALE 
Nottingham based. 2.500 sq ft 
ground floor stores/trade counter. 
2,000 sq fl Mezzanine Moor 

orape. Establi: cus- 
tomer base. T/O £750,000 p.a. 
Excellent potential to ihe right 
home 


Write to Bax H8VI4, Fieascral Tiases, 
ea 


FOR SALE 


ufacturars of mezzanine floor- 
and = officefindustrial 
itioni in South East 


Cybertyne Communications 


Limited a Recelvership) 

The business and assets of the above company 
are avaliable for sale as a consequence of 
recelvership. 
© Design and Installation of CCTY systems for 

security {including the PSV “Integra” system) 

and industrial process surveillance. 

@ Established national customer base, including 
clearing banks, buliding soclelies, travel agents, 
major process and manufacturing industries. 

© Sales of approximately £1.6 miition per annum. 

® High security leasehold premises, circa 

6,400 sq. ft. 

Enquiries to: AE James FCA, Price Waterhouse, 
89 Sandyford Road, Newcastle-upon-Tyne, 

NESS IPL. Telephone: 091-232 8493. 

Fax: 091-261 9490. 


Price Waterhouse @P 


LEATHER 
UPHOLSTERY 
MANUFACTURER 


BUSINESS 
AND ASSETS 


of solvent and insolvent 


companies for sale. 

Business and Assets 
Tel O71 262 1164 
{Mon - Fr). 

























and Easel graphical user 
interface. 





Human touch on eee 
/ : enables doctors 
3 data electronically 
ei with focal health 
; ] and hospitals. 
computer models Gas plasma has 
, its scr 
Peter Marsh talks to economic forecasters whose FOR THOSE who newd to reed 
predictions rely on carefully enhanced raw data Unusual angle and demand 
good model, bat you will Authority (CAA) and Nomara, press keys, comes a new 
duce a bum forecast ‘making the Japanese stockbroker. aoe ee cise'e “Dyrmabook” 
i a mists a few months Is the first notebook computer 
in ago to use a gas plasma y 
Dicks, chief economic fore- thought a modest revival writes Andrew Jack. 
caster at London occur the sum-— Gas plasma calls on the 
School. : Mer, the Item view is that this emit orange 
Where Item differs from will be pos until the end when a voltage Is applied to 
ot of 1991. thongh the com- them, giving a quicker 
- lading the.Treasury, puter model by itself predicted. onse, wider 
which issues its own projec- a sharper upturn, due to the angles and contrast 
tions twice a year, and uses the effects of cheaper credit arising greater than with conven- 
model es Item from lower UK interest rates, tional quid crystal displays. 
Rover car group, has yet to -.is in its formalised and the experiences of cur mem: ‘The technology fs being 
detect much sign of life in the use of bers are showing that this may adopted in other of 
market, from commerce and industry not be the correct view,” says computer, but the higher cost 
"These three people are part to add judgments to Brian Pearce, chief economist has prevented its use on 
of an tmusual network of eco- the ra’ et the London-based Item. notebooks until now. 
nomic forecasters which com- Tem approach pro- Pearce acknowledges that However, customised inte- 
vides jossibie Item, which was set-up in its grated circults and a thinner 
way to feel the pulse of the UK current form three a half display means that the new 
economy. this way years ago, is not immune from model, which selis for 
‘can OK Come benmaeen 7m 438,000 (£2,000}, is only 10 
one 2 smong ths tes ate econo, fe Len equivalent, with a 
jolly good model, smony ae nop of econ, simitar battery fife. 
but you will ot the portable computor f 
if autumn of last year) that the 
a bum forecast by recession would be so deep. e hwo pebsnanyreadhey 
A limited company, Item is 5 screens. Grid Com- 
making incorrect «= otateneawaes = | Why forecasts fail fy sek oven tl oe 
oo pao Morgan Guarantee, Oxford | FEW economists, including even difficult. SS Tamar Sane haseed 
policy assumptions,’ Economic ‘Forecasting and uses a blue transflective dis- 
Crown Agents. All of the share- play usetul for people working 
Of caries aan Gana bs haiiece except Oxford are iso in conditions of low tight. 
‘king members. | The backlighting hafves 
improvements on the generally Under Item's procedures, the eight- to 10-hour battery 
Pearce runs off forecasting life, however. The basic 
ng pres it to members, eee tend d 
Jrurts of the predistions. Restos —— — 
Prutese rat unes eae 
sec 
a ond gathe: ing -(ormally a eee ee gree your 
Pd week later) after which the | the past decade, __ FED UP with having to walt 
eco- final projections are published, There are several reasons around for the electricity man 
alter “Brian is a good defender of | for the broad failures of UK to come and read your meter? 
a3 the model,” says Marc Hen- { economic forecasters in GEC Meters, of Stone, Staf-' 
driks, director at | recent years: - arth os fordshire, has developed a 
rely on Item, who is Baring’s chief @ Inaccurate economic new system to pay bills auto- 
that which economist. “He ensures the | statistics. The chart matically using the mains 
The econ- correct degree of rigour and | illustrates how supply, writes Ben Watson. 
models takes sure the comments are ‘The communications sys- 
For snecdosa Tn, soperiopowee shige 
a 
{the CAA, says: “We all pear thearetieriapaelrag 
acknowledge that the numbers | number. That has given raat taetcuaen banweas 
from forecasts will be flawed. {forecasters misleading consumer and supplier. 
But this is the most intelligent at A pilot scheme is running 
2 ee ae eet key periods, making tn Newcastle for 20 customers 








An impressive p 


leisure complex and exhibition centre on - 
a 5.6 acre site, within the Enterprise Zone. 
Available either as a trading operation or 
as an important redevelopment — 
opportunity. 





O71 338 0744 


ENGLISH LANGUAGE 
NEWSPAPER 
SOUTHERN EUROPE 


Well established English language newspaper 
with substantial advertising revenue for sale. 
Proprietor willing to provide extensive 

support to purchaser. Rae 


For information contact: Alan Froude, Pope, Batty & Co., 
Chartered Accountants, 43, Lower Brook Street, : 
Jpswich, Suffolk. 1P¢ 140 









industry. 
- Established 3 years 


- Gross profit circa £330,000. 








/Melanio Miles on 071-873 330 
FINANCIALTIMES | : - 


ROPE S MUSES ef wrSPAPT 





IN THE INSTRUCTIONS OF AM HO 
SOtNT RECEIVERS OF AFENA DEVELO 


THE LONDON ARENA 


LONDON DOCKLANDS, E14 


FOR SALE 


VALUABLE TITLE FOR SALE ‘ 
International magazine and directory in very large and buoyant | - 
- Curreat turnover ingluding subscription sales £600,000. : 


- Massive scope for expansion. 
Write Box H8%27, Financial Times, Onc Southwark Bridge. LONDON. SEI SHL -j - 


Tuesdays, Saturdays and__ 
now FRIDAYS. . < 


For further information please contact © 
Gavin Bishop on 071-873.4780 | 
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Starbrites 
TRICYCLE THEATRE, KILBURN 
~ 43 haunting and sad, played by 


;. Having admired’ the Market ~ 
. the nephew alone. [t becomes 


you: do not share those 
prejudices, however, clearly . 
there is a lot to enjoy. 

The story line is simple. A 
young guitarist returns to 
Soweto to play music again 
with his uncle only to find that 


- the uncle has given up the 


band for the bottle, To pay for 


goods” (women's underwear 
from China) in the streets. It is 
the release of never, 
explicitly announced, that 
changes the mood. °: 

At the beginning 











Fa Hones a 
Fats Dibeco with Betty 


















more lively and eventually 
joyous as the realisation 
spreads that Mandela is free 
and that the exiles are coming 
-home. The uncle starts playing 
again and the Starbrites band 
is reformed. The musical 
transition, matched. by some 


Pats (and he is very fat indeed) 
Arthur Molipo se the nephew. 

ar fe 
Of their sheer professionalism 



















the | 

These are furry lttle things, 
one of them ‘bright red. 
Sometimes they wail to be fed. 
When they are thrown a bone, 
they fight and the fur really 












does fly. Sometimes they relax, 
as only cats can, and listen to 
the music. If you like puppets, 
you will love these and also 
perbaps a rather fierce alsatian 
that appears only once, There 
is, too, some skilful use of 
small puppet figures at the 
windows of the African houses 
and in the streets. 

Yet for the most part I found 
the puppeteering overdone. No 
aoubt the use of the life size is 
meant to portray broken 
spirits, but the symbolism is a 
bit heavy. There may be 
further symbolism in selling 
Chinese lingerie: if so, that 
episode is not convincing. 
Possibly one missed some 
jokes, though not the one 
calling a pair of red and white 
frilly pants Manchester United. 

Still, mine may be a 
minority view. The production, 
directed by Barney Simon, is 
part of the London 
International Festival of 
Theatre and the Market 

is a most welcome 
visitor. 


Malcolm Rutherford 





BOOK REVIEW 


From Handel to Jandéek 


thém, the bright blue - 


with the sort of enthusiasm 


Between 
dust cover with a jolly print-of .-and curiosity that go 


a Viennese -performance-of.an- 
parly version of Fidelio and the 
binding in Oxfortl’s most digni- 
fied dark blue tell something 
about the contents of this 
book. Winton Dean is one of 
Writers on music. 


readable. 

The 30 essays here collected 
cover the same number of 
years. In origin they range 
from major contributions to 


Festchbriften from var- 
ious hands) in honour of emi- 
Tabers read to the hovel Must 
papers to Musi- 
cal Association to short pieces 
(some very short) for reviews 
or periodicals such as The Lis- 
del (on whom Dean is a 
renowned authority) through 
Gluck, Beethoven, Donizetti, 
Verdi, Berlioz, Bizet (another 
oo his special interests) to Jan- 


ik. 

Those who know and value 
Dean's work will need no 
Prompting. There {s also plenty 
for non-specialist opera goers 


queueing for Paver tee 
readers who have heard any 
18th century operas could fail 
to profit from the brief but 
masterly pages on Glack's 
ambignous position as 


Teformer or 
the note on Cimarosa’s J? 


ESSAYS ON OPERA 
by Winton Dean 
Clarendon Press £40,323 pages 


matrimonio segreto. Many who 
think they know Les Troyens 
will understand the work and 
its composer better after read- 
ing Dean’s essay on that opera. 

It is worth while tackling the 
essays, forbidding 
though some of the titles may 
appear. “Music under the 
French Revolution”, for one, is 
i ing information 





thrown elsewhere on the 
skilled detective work musicol- 
ogists do, on why it is impor- 
tant for example for students 
of Handel to know, in a time 


Handel’s copyists were at a 
given date. 


One of the most rew: 5 
under the not immediately 
enticing label “The Perfor- 
mance or Recitative Ee — 
Baroque Opera” revi ‘ust 
what it is about the monoto- 
nous stretches of mumbled or 
gabbled Italian dialogue re 


discourages 

teners. Dean explains how 
“authentic treatment of the 
tecitative can make all the dif- 
ference between an historical 
curiosity and a vivid drama 
capabi gripping a non-spe- 
cialist modern audience”. That 
is trae not only of Late 
Baroque but of subsequent 
periods as well. 


i 


“Shakespeare in the 
House” written for the 1964 
quatercentenary and to “The 
true Carmen?"”, in which the 


pleasure. 


Ronald Crichton 


Witty jewels 
of allusion 


Susan Moore reviews an unusual 
exhibition at Goldsmiths’ Hall 


he seventh angel of 

the Apocalypse 

announcing the End 

of Time gazes 
serenely out of the darkness to 
greet us. From one hand, 
webbed by the swathes of drap- 
ery that enfold his entire torso, 
springs an arc of irridescent 
rainbow, its tones tinging his 
wings with prismatic colour. 
His pallid, haunting face is 
framed by a mane of gold hair, 
his chest an t green. 
Gilding emblazons a strong 
brow and bee-stung lips. This 
extraordinary, camp creation is 
a Jewel, a neckpiece pendant. It 
is also our introduction to the 
unexpected but strangely 
familiar terrain 


of the mind of 
Kevin Coates. 

To describe Coates as a jew- 
eller or goldsmith seems hope- 
lessly inadequate, not least 
because he is also professional 
musician, mathmatician and 
musical instrument maker. As 
a jeweller, he seems to have 
leapt across 400 years and out 
of one of the great Mannerist 
courts of Europe, stopping en 
route to pay homage to Alfred 
Gilbert of Eros fame. Techni- 
cally, his sumptuous and 

crafted confections 
that show such sensitivity to 
unusual materials, seem to 
belong to the world of the 
Wunderkammer. In terms of 
content, it is far more ambi- 
tious. 


This is a jeweller who 
the of 


sion and metaphor, and rarely 
is meaning explicit. His reso- 
nant i are drawn from 
mythology, folklore and 
ancient civilisations, what 
Freud called the archaic rem- 
nants of the collective uncon- 
sefous. We find unicorns, mer- 
maids, jackdaws and crouching 
frogs, gryphons, Greek inscrip- 

, underworld spirits and 2 
Tange of deities and devils who 
jourmmey between the celestial 
and the terrestial. These 
“archaic remnants" are what 
gives Coates’s work its 
potency. His eclecticism and 
taste for allusion made him a 
Post Modernist before it had a 


name. 

Out of the exhibition's 
appropriately Stygian gloom, 
giow a surprisingly diversity of 
objects. Wit is apparent in the 
exhibits as well as in their 
display. For a philatelist, for 
instance, he made the 
Cat magnifying 
a Stalking silver cat - its 
handie — crouches beside a 
round glass pool and dips into 
its still waters to net a fish. 
Cufflinks relating to the rise 
and fall of Icarus hang beneath 
a Sunburst pin. 

Most of Coates's work has 
the scale and the intensity of 
the miniature. Despite its size, 
he succeeds in arresting our 
attention by exploiting the 
contrasts of opposites, whether 
colour, subject or material. The 
exhibition also shows him at 
home on a larger scale, 
creating table centres, trophies 
and ceremonial cups, each 
endowed with a significance 
appropriate to its owner or 
location. 

A favourite device is the 
“Coates suspension”. in the 
polychrome loving cup 
commissioned for Lichfield 
Cathedral, for example, the 
only thing stopping the cup 





‘Angel at the End of Time’: neckpiece by Kevin Coates 


from floating away is a pair of 
angels holding re sown. 
Similarly, the Amity may 
for the Goldsmiths’ Company 
is supported solely by the tails 
of the Goldsmiths’ leopard and 
the Fishmongers’ luce. In the 
great cat's paw is a baroque 
pear] that is the Ince's gift of 
friendship and co-operation. 
Direct experience proves to 
be as effective a point of 
departure as myth. Alongside 
the mask pins and Harlequin 
brooches inspired by the 
Commedia dell'Arte is the 
chilling hybrid Zebraman, 
suggested by David Bintley's 
ballet, Life at the Pengin 


Café. Of carved and stained 
reclaimed ivory, its eyes are 
fire opals, its ears and lips are 
tinted feral red. 

Chrysoprase, labradorite, 
moonstone, opal, ipsolite, 
eatseye chryoberyls, quartz 
and favoured gold, are Coates’s 
alchemical ingredients. They 
have a magic — as much in 
their names as_ their 
appearance — and an opulence 
that lends itself to darkness. 
Almost regardless of 
subjectmatter, Coates’s works 


is a certain fin-de-siécle 
decadence, not wholly due to 


Gilbert. 
Heads and bodies are 
wrapped in suffocating 


draperies Hke winding sheets, 
even rings seem to want to 
Squeeze life out of fingers. A 
naked body with tumbling 
locks is draped across 2 stele of 

masked 


show, a scaly 
Lucifer clambers out of a block 
of granite. There is little doubt 
that Coates will he deemed one ~ 
of the most remarkable 
jewellers-cum-goldsmiths to 
have emerged from the end of 
the 20th century. 





The 
Soldier’s 
Tale 


ALMEIDA THEATRE 
It seems odd not to be 
spending midsommer 
at the ; the 
absence of the annual Contem- 
porary Music Festival there 
(for reasons never quite 
explained) has left a gaping 
bole in London's musical pro- 
file, that is unlikely to be filled 
in the foreseeable future. 
Coens Se Tay eaten 
ra’s Stravinsky sta; . 
the Almeida until 
tomorrow, is a small compen- 


auspices of the Festival of 
Switzerland, The Soldier's Tale 
offers a neat, convincing even- 
ing of music theatre. 

John Abulafia’s production 
transports the morality 
to Britain in the 1950s; the Nar- 
rator (Timothy Davies) is a 
street-corner Everyman, the 
Soldier (John Skitt) a black- 
market wide boy and the Devil 
a vaudeville comic, an Archie 
Rice with machine-gun patter 
played at ferocious pace by 
Vincenzo Nicoli. 

In the English version of 
Michael Flanders and Kitty 
Black it moves along robustly, 
full of comic incident, while 
Cathy Burge’s’ wispy 





Alaroe Mur 


Vincenzo Nicoli and John Skitt 


in and around the cartoon 
characters. It all sags just a 
couple of times, moments 
when one wishes that 
Stravinsky’s wonderfu] music 
was not so sparingly used, and 
the ending is rather protracted, 
but Anne Manson keeps an 
alert grip ae 
instrumentalists, though they 
lack high definition. 

The production is prefaced 
by a short piece by Diana 
Burrell, commissioned for the 


show. Lucifer is a lucidly 
outlined duet for trumpet and 
violin, steadily falling in pitch 
and tracing “the path of the 
fallen archangel", as the 
composer describes it. But the 
ideas are not strong, nor the 
matching of instruments ideal; 
given as a concert piece it 
es a pad beginning to an 
evening later to be filled with 
such pungent Invention. 
Andrew Clements 


Yvonne Howard 


COVENT GARDEN 
Miss Howard is a mezzo of 


(mos 
Mercedes in the Ro: 
Conan a oer eee te 


hear. her in a recital-pro- . 


gramme on Wednesday. 
was in the RO's Young Artists 
in Recital lunchtime series. 
Not many people know about 
it, which is a pity; it draws a 
reliable audience well past 
oe middie are. with aconts 
and agents too, but a grea 
variety of listeners would be 
an asset. One felt that Miss 
Howard was instinctively 
adjusting herself to an audi- 
ence of a certain settled gentil- 
ity. - in ways which might 
strike a wider range of listen- 
ers as downright naff. 

She sang songs (and cycles) 
by Bizet, Granados, Turina and 
Montsalvatge: all intimate, 
mostly playful, often erotic 
stuff ~- and inseparable from 
the non-English words. The 
usual thing resulted: anxious 
to communicate across the lan- 
guage barrier, Miss Howard 
was determinedly bright and 

ing, with many a roguish 
and wink in broad sema- 


phore. Perhaps there really is . 


no better solution, unless and 
until enough English words- 
miths devise pithy, singable 
translations (or, still less 
likely, we all become multilin- 
gual). Nonetheless, 1 thought 
her generalised platform man- 


ner made a net loss. 


too, her rhythmic acui ve 

t pleasure; the “ diewx 
de arabe” was deli- 
Cio ironic and. . 
Her pi Scott Mii was 


an ideal partner, staunch and 
musically imaginative but 
unobtrusive. Yet her French, if 
not quite , Was curi- 
ously opaque ~ diction too 
bland and ign: Bizet’s min- 


vib: on notes at 

as of phrases; at least in Tur- 
ina and Montsalvatge, an 
astringent non-vibrato can 
pack more expressive punch 
than pe hyper-cultivated 
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AMSTERDAM 

Van Gogh Museum Japan: Van 
Gogh's Utopia, examining the 
influences of Japanese prints and 
culture on the life and work of 
Van Gogh. Ends Sep 22. Daily 
SARCELONA 

Fundacio Joan Miro Wols and 
Cucchi: exhibition of paintings, 
photographs and Illustrated books 
by the German experimental artist 
Otte Alfred Woligang Schulze. 
and installations by the 
“transvanguard” italian artist Enzo 
Cucchi (61949). Ends Sep 15. 
BERLIN 

Kunstgewerbemuseum Fayence 
from Straisund: 18th century 
glazed earthenware from the 
Hanseatic town where the craft 

of Fayence flourished. Ends duly 
21. Closed Mon and Tues : 
Schloss Charlottenburg Imperial 
Art from the Dutch Exile of Kalser 
Willem il: paintings, sculpture and 
artefacts, including silver and 
furniture from the time of 
Frederick the Great. Ends Sep 
CHICAGO 

Art Institute Degenerate Art: The 
Fate of the Avant-Garde In Nazi 


Germany, featuring the work of 
artists held up for public mockery 
in 1837, who later won recognition 
as masters of their realm. This 

ts a widely acclaimed exhibition 
originally mounted by the Los 
Angeles County Museum. Ends 
Sep 8. Also The Gold of Africa: 
Jewelry and Ornaments trom 
Ghana, Ivory Coast, Mali and 
Senegal. Ends Aug 25. Also 18th 
and 19th century Staffordshire 
creamware by potters such as 
Wedgwood, Astbury and others, 
from the collection of Harry Root. 
Ends Oct 27. 

DRESDEN 

Zwinger Exhibition of rare Meissen 
porcelain dating trom early 18th 
century, plus a selection of 18th 
and 1th century coffee-house 
drawings from the Eduscho 
collection. Ends Oct 6. Closed Mon 
EDINBURGH 

Scottish National Gallery of 
Modern Art E.W.Nay: paintings 
and drawings 1928-68. A rare 
British showing of the intense, 
colourful visions of Ernst Wilhelm 
Nay, 2 central figure in the 
development of abstract art in 
postwar Germany. Ends July 21. 
Dal 


ly 
FLORENCE 
Casa Buonarrol Artemisia 
Gentileschi (1597-1851/3), follower 
ot Caravaggio and possibly the 
most famous woman artist of all 
time. The exhibition includes 30 
paintings from Italian and foreign 
museums, together with several 
masterpieces by her father Orazio. 
Ends Nov 4. Closed Tues 
FRANKFURT 
Schirn Kunsthatle From 
€xpressionism to the Resistance: 
Art In Germany 1909-1836. The 
Marvin and Janet Fishman 


collection traces the development 
of Expressionism and the reaction 
against it in the Neue Sachtichkelt. 
Ends Aug 18. Also Marc Chagall: 
the Russian years (1906-22), with 
250 oils, watercolours, drawings 
and sketches. Ends Sep 8. Daily 
Jiidisches Museum Friedl! Dicker 
Brandeis (1898-1944), Jewish artist 
killed in Nazi concentration camp. 
Ends July 28. Cicsed Mon 

THE HAGUE 

Mauritshuts Portraits in Miniature: 
250 miniatures from 16th to 20th 
century selected from the Royal 
and Stadthoiders’ collections, 
some mounted in medallions, 
bracelets and on tobacco boxes. 
Ends Aug 18. Daily 

LONDON 

Hayward Gallery Richard Long 
(b1945): Walking in Circles, a 
selection of sculptures, mud works 
and photographs inspired by walks 
in landscapes as varied as 
Dartmoor, the Himalayas and the 
Sahara. Ends Aug 71. Dally 
Nationa! Gallery Guercino in 
Britain: an exhibition bringing 
together 27 paintings from British 
public and private collections to 
mark the 400th anniversary of the 
birth of Giovanni Francesco 
Barbieri, known as Guercino 
(1581-1666), one of the finest 17th 
century Italian artists. Ends July 
31, Dally 

Royal Academy The Fauve 
Landscape: Matisse, Derain, 
Braqué and their Circle 1904-1908, 
with 75 paintings showing how 
the Fauves used vibrant colour 

to express thelr subjective and 
emotional response to jandscape. 
Ends Sep 1. Aiso RA Summer 
exhibition, with work by Vielra 

da Silva, Jasper Johns, Willem 

De Kooning, Norman Foster and 


many others. Ends Aug 18. Daily 
Tate Gallery John Constable: 
largest-ever survey of the English 
artist's work. Ends Sep 15. Daily 
Walpole The Cinquecanto: 
more than 50 Italian paintings and 
old master drawings, inciuding 
works by Tintoretto, Veronese 
ane Carracei. Ends July 26. Closed 
un 
MADRID 
Museo Nacional Centro de Arte 
Reina Sofla Joaquin 
Torres-Garcia: 120 paintings and 
sculptures tracing the artistic 
development of the Uruguayan 
who helped pioneer modemism 
in Latin America before his death 
in 1949, Ends Aug 12. Closed Tues 
MUNICH 
Villa Stuck Genuine Fake: the art 
of copying by Mike Bidlo, with 
numerous starting examples. 
Ends Aug 18. Closed Mon 
NEW YORK 
Metropolitan Museum of Art 
Masterpieces of Impressionism 
and Post-Impressionism: The 
Annenberg Collection, including 
works by Gauguin, Cézanne, Van 
Gogh, Renoir and Degas. Ends 
Oct 13. Also The Art of Paut 
Manship: retrospective of one of 
America's foremost sculptors. 
Ends Sep 1. Also Sculpture of 
indonesia. Ends Aug 18. Closed 
Mon 
Museum of Modem Art Ad 
Reinhardt (1913-67): the first 
full-scale retrospective. Ends Sep 
2. Also The Gardens and Parks 
of Roberto Burle Marx, 20th 
century landscape architect; plus 
Seven Master Printmakers, 
showing how Hockney, 
Rauschenberg and others 
redefined possibilities for print 
In the 1980s, Ends Aug 13. Closed 


Wed 


PARIS 

Centre Georges Pompidou André 
Breton (1896-1966): wide-ranging 
exhibition recreating the aesthetic 
world of one of the leading 
theorists of Surrealism. Ends Aug 
26. Closed Tues 

Galérie Daniel Malingue Moise 
Kisling: retrospective of the 
Polish-bormn member of the 
cosmopolitan Ecole de Paris. Ends 
duly 14. Closed Sun 

Galérie Schmit French Masters 

of the 19th and 20th centuries: 
annual exhibition dominated this 
year by a jewel-coloured Rouault. 
Ends July 18, Closed Sun 

Grand Palais From Corot to the 
Impressionists: Manet's Dejeuner 
sur I'Herbe is the highlight of this 
exhibition in homage to Etienne 
Moreau-Nelaton, the greatest 
modern benefactor of the Louvre 
and other French public 
collections. Ends July 22. Also 
Seurat retrospective. Ends Aug 
12. Closed Tues ; 
Louvre Pavillon de Flore Spanish 
Drawings: Masters of the 16th and 
17th centuries, with works from 
the Louvre and Spanish museums. 
Ends July 22, Closed Tues 

Louvre des Antiqualres Seating 
power: the historical development 
of seats as furniture, including 

a@ maharajah’s throne, guilded 
Louis XIV armchairs and art 
Nouveau chairs. Ends Aug 16. 
Closed Mon 

Louvre objets d'art department 

A newly opened room housing 
the Edmond de Rothschild 
donation, ranging trom Hellenistic 
goldsmiths' work to Watteau and 
Fragonard drawings, Sévres 
porcelain and 18th century French 
furniture. Closed Tues 


Trianon de Bagatetie 
Impressionism in Romania: in 

the delightful setting of the 
Bagatelle park in the Bois de 
Boulogne, the exhibition shows 
the influence of French art on four 
Romanian painters between 1865 
and 1920. Ends Sep 8. Daily 
Cartes musées availabe at all 
metro stations and museums, to 
avoid queuing at 60 museums 
including the Louvre, Musee 
d'Orsay and Versailles 

ROME 

Capltoline museums and 
Accademia Valentino Valentino: 
Thirty Years of Magic. Valentino 
has handed himself the sort of 
accolade that sits more gracefully 
on designers already dead, with 
@ show Spread over two sites (the 
profits of which will go to the 
charity set up by Elizabeth Taylor 
for Aids victims). The Capitoline 
museums (ends July 28, closed 
Mon) show photographs of 
Valentino designs, while the 
Accademia (ends Nov 5, daily) 
has 300 outfits made between 1960 
and 1990 with their original 
accessories, some surprisingly 
undated. The Intelligent aye of 
the designer shows in the wealth 
of sources ~ William Morris 
wallpaper, Meissen pottery, 
Bronzino portraits and Tiffany 
Jamps, from which inspiration was 
drawn for his exquisite designs 
and lavish embrolderies 

Palazzo Ruspoli The Mark of 
Genius: 100 old master drawings 
from mid-15th to late-18th 
centuries, all of exceptional 
quality, fent by the Ashmolean 
Museum in Oxford. Mainly Itatian, 
with live Raphaels inctuding the 
so-called self-portrait, and several. 
of Michelangelo's studies for the 


Sistine Chapel, but also a 
delighttul Boucher and unusual 
works by Frans Hals, Fragonard 
and Ingres. Ends July 28. Daily 
ROTTERDAM 

Museum Boymans-van Beuningen 
Dated pottery: household 
earthenware and stoneware from 
around 1600, sefected from the 
Van Beuningen-de Vriese 
archaeological collection. Ends 
Sep 15. Also Jan van der Vaart: 
35 years of ceramics, many of 
which are characterised by an 
abstract-geometric idlom. Ends 
Aug 25. 

VENICE 

Fondazione Cini Michelangelo 
and the Sistine Chapel: 
Photographic and scientific 
documentation of the restoration, 
prints by artists inspired by the 
frescoes and a group of original 
drawings by Michelangelo. Ends 
July 28, Closed Mon 

VIENNA 

Kunsthistorisches Museum Gold 
from the Kremlin: 106 works from 
the era of the Tears, many never 
previously seen outside Moscow, 
including the gold crown of Peter 
the Great, Ends Sep 1. Closed 
Mon 

WASHINGTON 

National Gaifery Chardin's Soap 
Bubbles: three autograph versions 
ef the famous composition of a 
boy blowing soap bubbles by the 
18th century French artist 
Jean-Simeon Chardin. Also Robert 
Rauschenberg (b1925): 
multi-media exhibition featuring 
150 examples of the Influential 
American artist's recent work, 
much of It inspired by travels in 
Latin America and Asia. Ends Sep 
2. Daily : 
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| Friday July 5 1991 | 
Computing 
in crisis 


COMPUTER makers often 
point out that if car manufac 
turing had matched theix 
of innovation, a Rolls-Royce 
would cost £1,000 and run sev- 
eral hundred miles on a gallon 
of fuel. That boast has a hollow 
today, as much of the 


a 


wor! 
threatened by the relentless 
technological change which 
once provided its prosperity. 

‘ The industry turmoil has 
been accentuated by slower 
economic growth, particularly 
in the US and Europe. How- 
ever, the real causes run 
deeper. They stem from struc- 


the of 

sales The is a 
more 

volatile business, in which 

many types have 

Margins 

have been further squeezed by 

wie to com- 


Some will say it demonstrates 
Mr Major’s ability te cut 
through led issues and 


repayment after 1997 without 
asking Beljing for permission. 
China has a guarantee that at 


's computer industry 1s - 


in the US, where huge invest. 
ments by business in informa: 








IBM is going to be one 


of the winners.’ 


ree 

or 

profit margins, and whether it can 
its ing share of impor- 


of the bi 


tant usiness. 
Until the mid-1980s, IBM seemed 
unassailable. Sales soared and 








IBM is planning 
its dominant position in the turbulent world See fe cee ee 
“computer market, writes Louise Kehoe 


quest 








individual revenues and profits.” pointing results unfairly on their 4 
step a change in IBM's shoulders. Not so, In personal computers, which repre- first big “Original Equipment world computer market of the 1990s. 
its core will take bolder steps 
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wrenching changes to retail (ten cmnicnre 


. wit 
that IBM's sluggish sales, and the its personal computer products 
a in its market share, are itive 
the slowdown in sales 


we ee oe 
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Manufacturer” contracts signed 
Mar" Guch contracts could hate Taek 


house which sells its products 


_its technology to other computer com. 
panies, says Mr William Bowles, asais 


tant general manager bust. 
ness. “Nothing is sacred.” This” 


Lumbering giant Sevens | 
















































grams, believes. its approach ; 
“open systems” is, therefore, to * 
ensure that its own systems software © 
adheres to industry standards. The 
company has gone 50 far as to write 
software that will run on competitors’ 
waters, so that the computers can 
integrated into an IBM. network, 
but that has been a “difficult cultural 
, within IBM, according to Mr 
Peter Schneider, IBM vice-president, 
te’ change is, however, 
diminishing. “The customer: has 

and we must change too,” 
says Mr Walton Burdick, IBM senior 
vice-president personnel. The best 
example is IBM’s shift towards “ser- 
vices” such as systems integration 
and management, driven by 


a 


E 


| 


: 
i 
: 
Be 


group of rivals — 
the Japanese. “Japanese computer 
remain 


peti , to faces,” says Mr Akers. “The com- 
joint venture company that will petition is fierce and we must execute 


E 


develop ad y ie 
market, as well as by the recession. in softwere which both TBM and Apple TBM is, he acknowledges, at across- #02702 Mi y 
articular, mainframe While defending itself against « WER tT 


sales, which will offer on future products. roads. 


2B c thy ead 
cases working harder,” generate more than 60 per cent of IBM's recent agreement with Wang frequent Japanese inroads, the com: *u Safety 


to anticl- Laboratories is also a trend-setter. pany must continue to find new ways Nias 

gement, under which IBM to marry its enormous resources with creat 

A greater agility if tt is to find the right; 

rol under its own name, is one of direction in the rapidly changing 
ie 
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minister - that Hong Kong 
wn China's support tae 8 prop 

"8 8 Dro}. 
ect which in the past 18 


months has acquired heavy 
. political and commercial signif- 


port would go ahead had been 
eagerly awaited by construc: 
tion compantes wor! 

set to be one of the largest sin- 


gie infrastructure schemes- 
anywhere in the next few” 


years. But the scheme has also 


become both a symbol of Hong - 


Kong's future potential a3 a 


business centre, and a: symp- 
problems the 


tom of the 

fis capitallst path alongside 

its capitallst path alongs! 

China's communist regime. - 
China promised in 1984 that 

Hong Kong would have a “high 

degree of autonomy” for 50 


” years after 1997, The airport 


saga has proved that that 
could be a hollow pledge: 
China has shown that it will 


make its power felt even before © 


1997 whenever it feels that its 
inheritance is soriehow at risk. 

Without China's support, the 
airport project could not go 
ahead because international 
financial institutions .would 


either refuse to become - 


en 
risk into their bids for con- 
tracts and franchises. 


Protracted further delay 


would have knocked confi- - 


munity in particular has 
started to become impatient in 


recent months, . 
Bong Kong started thinking 


about a new airport in 1974 


existing facility at 


_ gested. That 
approaching saturation point . 


and the airport is urgentl; 
needed to Poost tows and 


business expansion. 

What turned the airport plan 
into a source of controversy 
China's Tiananmen 
Square crisis of June 1989, 
which brought hundreds of 


. Kong’s streets in support 


: ‘John EWiiott on the significance of the UK-China 


agreement to build a new airport in Hong Kong 
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Saturation point congested Kai Tak airport has threatened Hong Kong's business expansion 


dissident_ students. That 


.changed Hong Kong, in the 
ings hardline teat 


political subversion. 

~~ It also forced the British and 
Hong Kong governments to 
adopt a more confrontational 
approach to the mainland. 


“They announced a morale- 


measures 


cations of British to 
Hong Kong citizens, and a Bill 


sultation Might through ast 
year. They only began to bac! 
down when they realised that 
international investors and 
contractors had been fright- 
ened off and would not return 
without a nod from China. 
But by then China had 
warmed to the battle. It 
determined to humili- 
ate Hong Kong’s government, 
which it now regarded as an 


unfriendly. 

At first it insisted on Hong 
Kong producing scaled down 
options for the airport to cut 
costs. It also criticised the 
drain the project seemed set to 
impose on Hong Kong's fiscal 
reserves —- now standing at 
around HK$73bn - which 
China will inherit in 1997. 

Earlier this year, after long 
negotiations, the Hong Kong 
government gave a guaran 
that its basic fiscal reserves 
would not be depleted below 
K$25bn in 1997 and that out- 
standing government debt at 
that time would not exceed 
HK$5bn. At the same time, 
China also secured 


a possible vice-chairman. 
in a couple of years’ time. 
Howaver this was not 
Beijing. No sooner 

had these concessions been 


granted than China added a 
demand for virtual veto power 
on other Hong Kong govern- 
ment decisions that span the 
period immediately before and 
after 1997 — such as franchises 
covering private sector areas 
like telecommunications and 
the container port. It also 
wanted the airport agreement 
only to agree broad parame- 
ters, leaving detailed plans and 
contracts for future negotia- 
tion. Hong Kong rejected both 
these points, 

‘The deadlock was apparently 
broken only when Sir Percy 
Cradock, Mr John Major's for- 
eign affairs adviser, flew ta 
Beijing last week. He per- 
suaded China to drop its 
demand for open-ended negati- 
ations. The agreement 
announced yesterday includes 
@ programme of work on core 
projects for completion by 
June 1997 that can go 
without Say-60. 

The agreement itself only 
applies to the airport and it is 
not yet clear how rapidly it 
will be applied in other areas. 
Sir David Wilson, the governor, 
acknow! that it 


between. K and Bei- 
jing. “This asis for 
co-operation which could apply 








Independence . 
in N Sea safety 


intend to uphold the recom- 
mendations of the Cullen 
ing HSE’s com- 


report 
plete independence in 


. day-to-day decisions about 
fe Any staff seconded 


safety. to 
OS? because of their technical 
skill wit be required to 
observe the same dards. 
We have Jaunched a campaign 
to recruit more inspectors to 






From Mr Peter Knapion. __ 
Sir, Your article “Sticky 
Question of Fingers in the 
Pot” (June 29) raises a 
basic sees Some 


initiators and/or bring in busi- 
negs, Others just chait commit: 
tees. Companies oan THD a 
quately wi latter - 

there is no need to pay them 


Inge salaries, othere could do 


the job for less. 
1 ensure appropriate sala- 
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More localised nature of training not 
creating a problem for big companies 


which operate on a national 
basis. As your story reports, it 
is not always easy for them to 
adjust to the localised arrange- 
ments of the Tees. 

It is because we 


National Providers Unit 


(TNPU) to provide a brokerage 
and administrative service to 
. ing t 


vice has 
and that about 130 national 


widers are taking part in 
Fouth ‘Training and Employ- 
through this 


panies wn — but 
we have reason to expect 
that will continue to pro- 
vide for young people 
outside Youth Training. 
Andrew Howell (Letters, 
duly 3) also wrote on this issue, 


suggesting that Tecs 


operating in a vacuum, with no 
national framework for train- 


ing in the secretary of state for 
employment’s annual strategic 
Eiterprise. The current guid: 

. current - 
ance. “1990 - The Skills 


tem of vocational qualifica- 
tions. National Vocational 
Qualifications (NVQs) are 
based on dards of 


Welsh Water reasserts strength of its expenditure 
on services and environmental programme 


Prom Mr Davia Jeffrey. 

Sir, The Lex cohmmn (June 
25) was misleading in sugeest- 
ing that Welsh Water fell 
behind on capital si iB 
compared with the industry 
average last year. Our core 
business, Dwr Cymru Welsh 
Water, achieved a 55 per cent 
increase 


in capital 
(to £160.2m) during the year 
ended March 81 1991. This is 
confirmed by the 1990-91 
annual return to the directar- 
general of water services, 
which has been certified by 
independent engineers working 


Ballot on the abilities of the 
‘high-earning executives 


under instractions from the 


director-general. ‘ 

As a result of this axpendi- 
ture, improvements have been 
completed on 25 water treat- 
ment works and 85 sewage 
treatment works, Some 950,000 
metres of water mains and 


the quality of service to cus- 
tomers and to clean up the 
environment is not only on tar- 


get, but well ahead of schedule. 
In addition, the core busi- 
ness is investing an additional 
245m to accelerate sewa; 
treatment i in 
Menai Straits, 


- remove teat piping from 
properties. 

David Jeffrey, 

Managing director, 
Welsh Water, 

Brecon, Potoys LD3 THP 


‘Typically patronising attitude’ 
to women comes under attack 


From Ms Kay Coleman. 

Sir, The comments made by 
Observer (July 2) regarding the 
breakfast given by Gillian 
Shephard at the Treasury for 
three female high-flyers are 


"ihe three guests are highly 
intelligent trasiness people at 


the top of their chosen field. 
If three men had been 


to be a sensible innovation 
(only if chaired by another 
man, of course!). 

During thé next few years 40 
per cent of Britain’s workforce 
will be female and that, 
Observer, is not a vote-catch- 
ing publicity stunt. 

Kay Coleman, 


chief executive, 
Harveys & Co (Clothing), 
Rings Mill, 


Fairbottom Street, 
Oldham, Lancashire 


to sptber tines.” he said. 

ut t ling of aggressive 
independence runs deep among 
some senior officials in the 
high reaches of the Hong Kong 
government, and they are 
unlikely to soften their stance 
willingly. 

They will probably accept 
that China will inevitably have 
de facto veto powers over fran- 
chises extending beyond 1997 
because companies wauld not 
bid for the business without 
China's approval. 

But there is clearly large 
scope for frustration: interfer- 
ence by China's slow-moving 
bureaucracy could delay corpo- 
rate and government decisions. 
If that does occur, lt will run 
counter to capitalist Hong 
Kone’s traditions. 

Moreover, hardline civil ser- 
vants are likely to resist allow- 
ing China into other areas 
such as social policy (unless 
there were post-1997 expeudi- 
ture implications), the appoint- 
ment of top civil servants, and 
most new legislation. 

Such a stance could spell 
disaster for Hong Kong; Bei- 
jing’s politicians, who distrust 
the colony now just as much as 
they did before Sir Percy's 
visit, may be rapidly tempted 
to test the colonial govern- 
ment's temper on other poten- 
tially disruptive issues. 

Nevertheless, Hong Kong 
has won a significant tactical 
victory. Backed by the UK, it 
managed eventually to per- 
suade Beijing that it was pre- 
pared to cancel, or at least 
postpone, the airport if the 
“price in terms of political con- 
trol” (as Mr Dougias Hurd, 
British Forelgn Secretary, put 
it) was too great. 

It has had to give way on 
China’s right to interfere, but 
it has maintained the right to 
go ahead unilaterally with 
aspects of the airport project or 
anything else where agreement 
be reached - if it 
dares. That opens the way for 
China to slow down the airport 
and other projects when it 
wishes, but Hong Kong’s gov- 
ernment has gted that this 
price is worth paying in return 
for the airport go-ahead. 

To a large extent the future 
is now in the hands of the 
Hong Kong administration. 

challenging China, 


Instead of 
there is now a growing feeling 
in the colony Hong Kong 


needs to learn to co-operate 
while at the same time pursu- 
ing its own interests. It could 
perhaps learn a lot from Chi- 
na’s successful southern prov- 
ince of Guangdong. which 

re capitalist, 


po Ag need nen 
if the ¢ does not 


goverument 
‘seek more co-operation, it is 
itself 


constant harassment 
from Beijing - and ultimately 
unable to govern. 


still quite likely to find 
subject to 


PINANCE 


Mr 
Major made 
best 


this 

week. He was 

talking about 

education, 

a and he went 

straight to the heart of the 

matter. “The origins of our 

nation’s insufficient regard 

for education,” he said, “lie 
deep in our culture.” 

Then he really hit the spot, 
reminding his audience that 
“only in Britain could it have 
been thought a defect to be 
‘too clever by half” - the epi- 
thet applied, most famously, 
to the late Iain Macleod”. This 
is a complete break with a 
still-extant Conservative tra- 
dition of mulish suspicion of 
anyone with an agile or 
the Sth Marquess of Salisbury, 

Bess oO! . 
who flung the deadly insult at 
Mr Macleod. 

Mr Major departed from his 
Prepared text to add: “The 
probability is that too many 
people are too stupid by three- 
quarters." He can say that 
again. Like many of us not 
born in I have often 
wondered why the English 
tribe is so doggedly 
unlearned, so self-destruc- 
tively anti-intellectual. The 
prime minister, quintessen- 
tially English, pointed out 
that the people of this island 
have long been “suspicious of 
brainpower. It made the 
squirearchy uncomfortable”. 
(He might have added, but did 
not, that his back benches are 
not universally composed of 
potential Brains of Britain or 
winners of Mastermind.) 


practical : 
this a distant signal of an 
intention to separate our 
schools, as do the Germans, 
into technical academic 
streams? [ hope 


Joe Rogaly 


hits the mark 


abandonment of proven teach- 
ing methods, and a debase- 
ment of standards. His 
lecture, which benefited from 
a relaxed delivery not always 
evident in his big set-piece 

echoes the cel- 


party speeches, 

ebrated address by the last 
Labour prime minister, the 
then Mr James Callaghan, at 
— College on October 16 


Lord Callaghan, as he now 
is, referred to the “unease felt 
by parents and others about 
the new informal methods of 
teaching which seem to pro- 
duce excellent results when 
they are in well-qualified 
hands but are much more 
dubious when they are not”. 
Translation: young people 
were being made the victims 
of one of the most foolish fads 
in the history of education - 
the notion that child-centred, 
know-nothing, imagine-every- 
thing, eggbox-painting, time- 
wasting, drivel-driven teach- 
ing could be of any benefit to 
anyone. 

The fad was taken up by all 
parties; among Conservatives 


T have often 
wondered why the 
English tribe is so 
doggedly unlearned 


it was associated with the late 
Lord Boyle, who embraced 
falsely egalitarian notions 
with enthusiasm. No subse- 
quent minister has been able 
to break this curse - not Mrs 
Shirley Williams, the last 
Labour incumbent at the 
t of Education, nor 
Mr Mark Carlisle, the first of 
Mrs Thatcher’s education sec- 
retaries, nor even the then Sir 
Keith Joseph, with whom she 
founded the Centre for Policy 
Studies, her second. Mr Ken- 
neth Baker’s Education Bill 
provided us with a national 
curriculum, an essential 
weapon against progressive 
education, but his civil ser- 
vants and a swarm of wool- 
ly-headed educationalists 
have come up with in) 
complicated curricula and 
easy-peasy “assessments”, 
which nobody can fail, rather 
than proper tests. 
The hope must be that Mr 
Major's speech marks as 
clear-cut a with the tra- 
dition of Boyle as it does with 
that of Salisbury. Aware of 


the social implications of 
burying Boyle, the 


gov: 
ernment’s reforms to help”. 
anes o flaw here. The the- 
ory it parent power exer- 
cised through opted-out 
schools and city technical col- 
leges will result in raising 
Standards. lt will for middle- 
class patents, It is yet to be 
proven that the parents of 
deprived children have the 


bury, the prime minister 
quotes Aristotle - “the life 
according to reason is best 
and pleasantest, since reason 
More than anything else is 
man”. He also talks about 
going back to basics. Lord 
Callaghan referred to “the 
strong case for the so-called 
‘core curriculum’ of basic 
knowledge”. Mr Major, the 
potential power of the 
national curriculum at his 


acknowledges that a better- 
paid, highly-motivated teach- 
ing profession is an essential 
element of any effort to raise 
standards in schools. We must 
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1 Together with our Dissaldor! tam et Trinkewe 
Montagu, we advised Britich Swpel in tie acquisition 
of Kldckner Mannataedt, the sectional szaei division 


2 Our Oslo office wore appointed 09 advisers ant 
arrangers for tha partial privetisation af ftqufoss AS, 
(Norway!, the state oumed munitions, morals and 
axto-parts manufacturer. 


3 Our German office Trinkaus Montagu, together 
Wolter Bau {Gormacy| in its ciepoeal of a substantial 
intarast to Fougerofie S.A. (Franca). 

4% Together with our Athans ream at Aipha 
Finance, we ware retained by the Industelal 
Reconstruction Organisation S.A. te value Heracies 
‘Genera! Cement Company 1Greace), 


6. Samuel Montagu advised Bullder Group, the 
faading UX publisher of proparty and bullding 
poriodicale, in its recommended offer from a 
‘subsdiery of CEP: (France). 


8 Our Amarerdam office ecivised the Vader family 
{Netherlands} in the dopeeal of thelr 

{in Anthony Vedor Group NLV., tha shipping concem, 
0 group of investors. 


WE’RE PART OF THE LANGUAGE IN EUROPE. 


Samuel Montagu is a leading 


the field of European Corporate Finance. 

We co-ordinate the activities of 13 local offices, 
comprising some of the most respected banking 
names in Europe, providing our clients with access 
to over 100 professional advisers in all the major 
financial centres in EC and EFTA member states. 


SAMUEL MONTAGU & CO, LIMITED 


merchant bank in 


market. 


home. 


Over the fast 2 years we have advised in 70 
cross border transactions with an aggregate value 
of £7.4 billion, reaffirming our position in the 


To learn more, call John Cutts on 071-260 9786. 
We talk in a language that will make you feal at 


LOCAL EXPERTISE. INTERNATIONAL NETWORK. 


PART OF MIDLAND WONTAGG, THE FUTEIMATIOUA, AND INVESTMENT BAMHRG ARM GY DELDLAND GROW" 10 LOWER THAMES STEEET, LOGON EGR Gad. 4 MEMECR OF THE SECURITIES AMD FUTUETS AUTHCETTY 
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those 
well mutate into 


done by deciding 
the spots should be Speed by 
pinstripes, and laying down law 
accordingly. Whatever changes 
ensued would probably not be 
i : the leopard might 


a camel. 

Anyone who disagrees might 
care to consult a book* 
management researcher Nils 
has studied the 
ways organisational changes, 
Prouctive and otherwise, occur. 


One prime point he ‘makes is 
that senior executives, perhaps 
parce rsa by standard business- 


changes, 
by Swedish considered by their seniors. 


permissive. Employees are 
encouraged to put forward any 
ideas they have for ney wil be 
be 


B is much more restrictive. 
fro! 












Competitive Salary European Focus 


+ Banking Benefits - 


Charterhouse Bank is the merchant banking arm of The Royal Bank 
ee ee Cee eee eee 
banking, capital markets and corporate finan 

Ree a Ga oe ce 
‘Team by recruiting an Analyst with both UK experience and a 
‘European focis, The sucessful candidate will play a vital part in the 
expansion of our European operations, building on our well 
established joint ventures and contacts in France, Spain, fais, 
Germany. and Scandinavia. The M&A team is a research and 
marketing: group; a vital part of the corporate finance department's 
overall business development effort. 


_ The challenge is to wht 

@ research and deliver high quality analysis to both shape and 
. drive transactions 

eo develop ianovative ideas to meet clients acquisition criteria 


an @.: - provide full: marketing support, with considerable client contact 


‘the ideal candidate will be. 
e. ‘asaradksabe (lasliy with & pedenioeal edinadion Ge EDO 
@ have strong analytical and pc-modelling skills 
-@ ae 6 eis of 8 poms espe enee tn i ay 
pee " astrong and proven European bias. 
5 Candidates with language skills-will be of particular interest. 
For more information, please write with full career and current salary 
details to: 


Neil Herbert, Charterhouse Bank Limited, 
1 Paternoster Row, St. Paul's, London EC4M 70H 


Re ones Elahes rp 


Thursday 
& Friday 


(nternational 


edition only) 


for further 
information 


please call 
Louise 
Sunshine 
071-873 4798 
Teresa 
Keane 
071-873 3199 
Richard 
Jones 
071-873 3460 


FINANCIAL TIMES 





yay tcce eres 


Emerging Markets: Trading and Distribution 


Our client is an internationally renowned American institution, committed to 


innovation a: 


nd originality: in new solutions, in new products, and in new ways of 


doing business in a global environment. The success of the London-based Emerging 
Markets operation demonstrates our client’s dedication to developing merchant 
banking opportunities on a worldwide scale. The Group’s strategy stresses a client- 


Sales/Distribution 
The salesperson will be responsible for the sales and 
distribution of Securities and related derivatives, 
originated out of Latin America, Eastern Europe and 
-Africa. He/she will be actively involved in the 
development and expansion of an investor base for 
these products and must be capable of assisting the 
a memnbers of the Unit from mandate negotiation 
tage onwards. Candidates are likely to be in their late 
208 Oe with an established European institutional client 
base and an understanding of Emerging Markets. 
Fluency in at least one language in addition to English 
would be an advantage. 
Contact: Kate Griffiths 


sfecrdealtde ohomeiaaal emotie aes 
positions, please contact the relevant consultant on 
071-831 2000 or write to them enclosing 





Product Manager 


The product manager will be responsible for the 
internal co-ordination of the Emerging Markets 
origination, trading and distribution centered in 
London. He/she will be actively involved in all new 
issues, and in the structuring and pricing of Emerging 
Markets products and related derivatives. Candidates 
are likely to be in their late 20s and it is important that 
they have a strong Capital Markets technical 
background, possess excellent negotiation skills and 
have relevant City experience within a quantitative 


environment. 
Contact: Ann Semple 


For this appointment we are 


RECRUITMENT CONSULT, 


NTS GROUP 





@ London Wall Buildings, London Wali, London EC2M SPI 
Renew aattt-3- Bel 1-t-8-eedaa1-1- old) 
Telex No. 887374 Fax No. 071-256 8501 


You are an analyst of quality but stil! under-rated: realise your full potential by 
massive S.E. Asian markets of 


using your transferable skills to cover the 


Dillion peopie. 


EQUITIES ANALYSTS 


SPECIALIST BROKING FIRM BACKED BY A MAJOR EUROPEAN BANK 


VARIOUS S.E. ASIAN 
LOCATIONS 


We invite applications from: 
® Analysts, aged 25-40, with at least 3 years’ experience who must have published and been rated by ctients or surveys. 
You must have proven ability to strip balance sheets, rate management, forecast the future and comment on the past. 
© As UK Analysts you will be required to transfer to S.E. Asia to follow your equivalent sector offshore and/or add further 

responsibilities. 
Initial packages, which are negotiable, are attractive and there will be individual profit sharing. 
keen to hear from candidates in 


ATTRACTIVE PACKAGES 
+ PROFIT SHARES 


by telephone on 071-628 0968 or 


particularly in strict 
written applications quoting reference EA/23969/FT will be forwarded to our client. If there are any companies to 
sppacedon to be sent, these should be listed in a covering letter and the envelope marked for the 


(MANAGEMENT: 


LIMITED, shone aA a: LONDON WALL, 


J. TELEPHONE: 071-688 3588 or 071-688 3576. TELEX: 687374, FAX: B71-256 8581 


Derivatives Marketeer 


Global Capital Markets 
Our cent, 8 masies D8 Ravesmene Derk booking 1 
recruit a matketing associate to work within the Benelux 


Ideally individuals will be fluent in a 


lngunge wth worsng knowing ofa two 
jer MBA and a song mathematical and 
. Extensive 


programming and computer experience 


c£35,000 + Benefits 


will be useful, as the ability to understand complex 
systems and databases is essential. 
25 probable hse canifidizes will be in htt Shirts, with 


Seedesy rier chet bckag es Soin cle aeons, 


other Interested applicants should contact Kate Griffiths on 
willalsohave 071-831 2000, or write to her enclosing a full 
curriculum vitae at Michael Page City, 
Page House, 39-41 Parker Street, 
London WC2B 5LH. 


International Recruitment Consultants 


focused effort and the development of product capabilities. The Emerging Markets 
‘Trading and Distribution Unit in London has a well-established world-class trading 
team supported by market leaders in sales, distribution and research. It is looking to 
enhance further its position within the Emerging Markets field by recruiting three 

additional members for the group. 


Associate 


The associate will jom the Emerging Markets unit 

in a generalist capacity. He/she will be responsible for 
the analysis and research of LDC products in the 
Emerging Markets as well as aiding in their eventual 
sales and distribution. It is important that the 
individual has a strong technical background and is 
PC literate with experience in the derivatives markets. 
Applicants may already have up to two years’ City 
exposure and/or an MBA or a pertinent quantitative 
background, and speak at least one European 


language, preferably German. 
Contact: Peter Fahy 





a full curriculum vitae, along with current remuneration 
package, at Michael Page City, Page House, 
39-41 Parker Street, London WCZB 5LH. 
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atrereece 


Our Client views this. management position that 
the strategic earte and day-to-day controi of this area, including the 


recruiiment of an experienced sales force, the setting of objectives and averall 
tearn management. 
and sales planning skis along 


Norman Philpot in. 
on 071-248 3812 


NPA Management Services Ltd 


EU eae Sentetl See Cen etn ea 





INVESTMENT TRUST SALES MANAGER 
7 ‘ 

Robert Fleming is a major UK based investment bank with significant 
activities in the Far East, Contmental Europe and the USA. It is also one of the 
largest investment management groups in the UK. 

a. 

With twelve investment trusts under management and another about to be 
launched, Fleming Investment Trust Management Ltd is the leader in its field. Our 
international network gives us the knowledge and local expertise to manage assets 
successfully in all the world’s major markets. 

a : 
The growth and success of our investment trust business has created the 


need for the new position of Sales Manager. Working closely with the Marketing 
Directo, Youtr. primeary.rale weal be 9 develog amd tapiecsert a sslee sizaleey 
throughout the 


“to promote Fleming Investment Trusts to intermediaries 


a 
You should be able to demonstrate a proven track-record within the retail 
Gosacial services sector and have built up. extensive, contacts among, lntermep?- 
iaries, You will also be self-motivated and have sound presentation and sefling 
skills. Given the experience required and the seniority of the position, you are 
unlikely to be aged under 30. 
a 
A competitive salary, together with a first-class banking benefits package 
and a company car, is offered. Prospects for career development within the 
company are excellent. 
a 


Applicants should write enclosing their C.¥. and details of current remuneration to: 
David Weeks, : 
Di P : 
ROBERT FLEMING & CO. LIMITED, 
" 25 Copthall Avenue, London EC2R 7DR. 


A Higher Profile in 
International Banking 


Qur Client is a blue chip investment bank with an established 
reputation and significant presence in all the world's major markets. 

A powerful cormmitment to further development within those 

markets has led to the following opportunities: 


Senior Swaps Trader 


‘With a mmimum of four years’ swaps/options experience to 
join the bank's Derivative Desk. You will have extensive knowledge of 
debt markets products worldwide together with trading experience in 
Taajor international bond/currency markets and derivative products 
including futures/options/swaps and warrants/convertibles. MBA 
required plus high level analytical, computer and communication skills, 


Swaps Trader 


A bright, aggressive recent MBA graduate with a high level of 
numeracy, you will also join the Swaps Desk. Key qualities include a 


Capital Markets Specialist 


Again, an aggressive and well educated graduate - preferably 
engineering or MBA qualified - with two years’ related work experience, 
you'll join the Capital Markets Services team. As a member of this 
dynamic team you will be involved in structuring transactions using a 
variety of capital markets products. Fluency in European languages, 
preferably French and/or Italian would be extremely useful 

The high profile nature of all these positions is reflected in the 
‘very competitive remuneration packages we offer, which include 
performance-related bonus. 

In the first instance, please send a full cv. to Julie Parker at the 
address below, Please list separately any companies to whom your 
details should not be sent as applications will be forwarded direct to 
our client for consideration. 


BERNARD HODES 


BIRMINGHAM * BRisToL 


Griffin House, 161 Hammersmith Road, 
Cannrrr - MANCHESTER London W6 SBS. 





The Financial Times 
proposes to publish 
The Pensions Management Institute 
examination results 
on 


Wednesday 17th July 1991. 
For further information please contact 
Stephanie Spratt on 071 873 4027 




































London. 










MANAGER 


A unique opportunity 
for Senior Manager to 
operate a subsidiary of 
growing medical health 


care company located in 


the Manchester area. 
Must have senior level 
experience in medical 
. Marketing and 
manufacturing/ 
operations. Salary 
commensurate with 
experience. 
MBA preferred 
Reply in strictest confidence to 
Facsimile 071-638 4888 or Write 
Box A1556, Financial Times, 
One Southwark Bris 


FIXED INCOME 
SALES 


Japmeso Trost Bank require 

























London-based. 






below. 









SENIOR LDC CLOSER 


Our client, one of the leading players in the global debt swap market, 
. is looking to add a senior closer to complement its existing team in 


‘The chosen candidate will ideally possess several years’ experience Z 
preparing, reviewing and negotiating debt transfer documents. He of 
she will have a confident and friendly telephone manner and the 
ability co work well under pressure. Some prior experience in the area 
of LDC bond and negotiable instrument transfer procedures will be 
advantageous. 


The candidate will be required to deputise for the head of the team 
from time to time and to assist in the training of new ream members. 
He or she will be required to work with minimum supervision and to 
have the confidence and background knowledge to make the right 
decisions where no clear procedures currently exist. 


The position provides a competitive salary and benefits packee’ 
including significant bonus potential. Future career prospects both 
within the documentation team and the bank asa whole are excellent. 


For an informal discussion, please telephone or write in absolute 
confidence to Neil Salt, quoting reference NAS2023. 





VWD delivers financiat market news electronically to banks, brokers, 
institutions and companies, in English and German. 


To develop its business in the United Kingdom, VWD seeks an experi- 
enced and resourceful 


Sales Executive 


A successful record of sales to City institutions is essential. A competi- 
tive, performance-related package will be offered. The position is 


Applications in writing to the Business Management at the address 
VWD-Vereinigte Wirtschaftsdienste GmbH 


Nisderurseler Aliee 8 - 10, D-6236 Eschborn 1, Germany 
Tel. Code for Germany + 6196 - 40 52 00, Fax Cade for Germany + 61 96-48 20 07 


International Search and Selection 
St Geomge's House. 12A St. George Street, 


an Be Square, London WIR SAA. 
Tel. ortagt ssi 3920. Fax, 071-491 9709. — 





SPOT CABLE 


Top international bank seeks senior FX dealer torun 
‘large cable book. Three years experience trading 
' spot major currencies including cable at large City 
bank essential. Excellent base salary plus profit- 
related bonusand banking benefits negotiable. Other 
foreign exchange money market = off-balance- 
sheet dealers also sought. 


Please contact Jan Perrin on 071-623 1266. 


TREASURY ACCOUNTANT to £40,000 


. European Bank requires innovative qualified 
accountant with extensive capital market products 
experience to work with traders and dealers. 
Excellent product knowledge renee swaps and 
derivatives absolutely essential. 


Please contact Ron Bradley on 071-623 1266. 





JONATHA 


VWD - Vereinigte Wirtschaftsdienste GmbH is ‘a leading 
European financial news agency. 





ce 


DIRECTORS 


Monmise your potential in tomorrow's employment market 
Demand more than well meaning Career Counselling or Outplacement advice. 
Insist on real direction in your job search based on current market 
intelligence. 
Our subsidiary Ta InterMex works with over 2000 recruiters 
unadvertised vacan 


fracker : 


cies annually ~ ea ee dee oae: 


TnterMex makes recommendations for these vacancies — without charge to 
‘Telephone Keith Migehetl to arrange ariexploratory Landseer House 


meeting without 6! 
INTEREXEC PLC 


Opportunities 
appears every 
Wednesday 
For advertising 
information call: 
Stephanie Spratt 
| 071-873 4027 
Elizabeth Arthur 
071-873 3694 





19 Charing Crass Road 
London WC2Hi OES 
‘Tel: 071-930 5041 

Fax: 071-930 5048 


uD 


Be one step ahead of your job competitors - have a 
experienced 


tation with an Professional 

adviser. This includes the construction, or adjustment, 
of of your C.V., plus sound advice on a possible career 
change and how to approach the labour market and 
interviews. The information will greatly assist you in 


finding a new position. 
Please telephone for an appointment or further details, 


JOHN GRANVILLE ASSOCIATES 
Tel O71 723 2484 (24hrs) 




















Jonathan Wren & Co. Limited, Financial Recruitment Consultants : 
No. 1 New Street, London EC2M 4TP : 
Telephone 071-23 1266 Facsimile 071-626 5259 


NWREN EXE 
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MERCHANT BANK 
Banking Director 


Close Brothers Ltd wishes to appoint a 
further director to its Lending Team. 
Following a management buy out.in 1979, 
Close Brothers has maintained corinuous 
profitable growth asa merchant bani 
ad in identifying and moatg the 
financing needs of owner. managed 








ae emten 
Its Lending Team combines flextbitty of 
approach with rigorous standards of 
assessment and active management of the 
toan book. The requirement is for an 
experienced secured lender, able to 
recognise and pursue business Sppornuniiee 
and willing to work on all aspects of 
subsequent transactions. s 
‘The appointment would be attractive to _ 
merchant bankers seeking career, 
advancement ar to fast track commercial 
bankers wishing to be free of the constraints 
of large organisations: 

A market related package of salary, bonus, 
share options, car and benefits is available. 
Please write in confidence, or telephone for 
further information, to our recruitment - 
adviser, John Davie, at Close Brothers Ltd.. 
36 Great St Helen's, London EC3A GAP, 
Telephone 071-283 2261. : 


HA member of Clase Brothers Group pic 


Close Brothers Limited 





































SPOT ECU DEALER 








International bank seeks a young spot ECU dealer 
with atleast 2 years proven, profitable track record 
of running own book. There will also be some 
fringebenefits. Agerange will mostlikely be 24 to28 
years. 


Please contact Norma Given on 071-623 1266. 
















SENIOR CREDIT ANALYST to £45,000 







pepintiog to heed ol cra eeriey. rose ae 







Strong 
skills required direct liaison with traders. If 
paestaeve Sah ee 






Please contact Ron Bradley on 071-623 1266. 












CUTIVE 







‘SENIOR INVESTOR 
‘RELATIONS _ 
POSITION 


An independen* investor relations 
consultancy is looking to recruit 
additonal personnel at Senior 
Director/Pariner level. Candidates 
should have fund management or 
other secruities industry experience, 
be numerate and analytical and 
possess the skills needed to advise 
Board Directors of major Pics. 


























This is a _ well-rewarded and 
challenging position for the successful 
candidate and not only provides the 
opportunity to‘help decision making at 
a senior level across industries, but 
also to contribute to the development 
of a growing young company. ‘ 













Please write in confidence to 
Peter Quinnen at Frew, 

Macmaster Limited, : 

27 Harley Street, LONDON WiN IDA. 





OPERATIONS MANAGER - RIYAD . 


Independently on projecis and previous: 
systems and project experience is absolutely essential. 
For further Information please y 
hes parte Clerk on O71 377 S04 
Bishopsgate. Tandon SCAN ae : 


LONDON AND REGIONAL . 
PRIVATE CLIENT STOCKBROKER. 


We olfer 2 generous commission sharing eengemert ghee wiht. 
cerpeeaun ma emermert wih tan tans a rte? 


Farm condone bcuson pase corac 


cid Ui "Ta a a So asd an tar 
Rotherketd Securities Lid,, 10 Throgmonion Avenue London EC2N 201 , 





4 ae 7 












INANCIAL TIMES FRIDAY JULY 5 1991 


The HSBC Group, whose principal member is The Hongkong and 
Shanghai Banking Corporation, ranks amongst the 30 largest banking 
groups in the world, Jt employs more than 54,000 people in over 1,300 














Buy Pe Tenge "HEAD OF EQUITY offices worldwide, including some 600 offices in Asia. 
iderre ™eFchany 4. Oe Te ote ee toe Cites a Hoey Boe, Grn. Fie 
Wertity:n, f fairs is responsible for a wide range of ternal and intemal 
sof Owner o Sh . London: Salary Negotiable Man er communications. The deparment is now tooking for a Manager 
ae Peagog Th : Corporate Relations who, as part of the executive team, will 
Bn combings « it WorldInvest i is an n independent investment company managing global Equity and Fixed concentrate on investor relations and speechwriting for senior 
not Slandent - Income portfolios in excess of £2 billion for an international client base which includes C or orate cauaeone sei 
SVE may The successful candi will ha ood academic record and 
>fecuiremey ety, eorporate and public Poe funds, supranational organisations, foundations and unit p probably i wronerional tackurons fk a 
Cure” lente abe Ruste. ; ‘ accountancy. Excelient drafting skills are required as is the Lrg to 
ae busin fy R ] t work with complex financial issues and data. Experience of public 
Ctions, = me We: are coking to appoint a thorough investment professional as Head of Equity whose e a Ions beeper! Ares heres us ce: meeley peal: Pere 
301 WOUld be an. principal ‘responsibilities will be to deliver high quality client servicing and Equity Employment will initially be on the basis of a two year contract. The 
oon aetat performance to a diverse group of clients situated worldwide. Leading a team of highly expatriaie benefits package includes a tax paid salary of around 
1G to be irae hg, skilled Equity Fund Managers and reporting at Board level, the successful applicant will 500,000 p.a. free furnished accommodation, 25% gratuity, a 
Sations, “tthe have at least 10 years experience of managing international equity portfolios at a senior housing loan in your home country at a preferential rate, six weeks 
‘ annual leave, and allowances for leave travel, and for children's 
80 Package of level on behalf of pension funds and other institutional clients. With proven management education and holiday passages, 
Pe benetas ty _ experience and excellent communication skills, you will be self-motivated, ambitious and H K Please apply by July 15th 1991 by sending a full curriculum vitne and 
Somtidence, or ty confident in your 0 own mea to enhance our performance and business together with your ong Kong recent photograph to: 
IN. to Our Tecra ty, 





Tina Spriggs 
International Recmitment Deparment 
The HongkongBank group 


meen,  HongkongBank €Z> 


‘The Hongkong and Shanghai Baukieg Corporation Ltd. 


Own Career. 








vie, a Close : 
dens, b Broth 
[-283 “ape EC it eae tah unde, es 
282 Brothers Gyo Weare offering excellent remuneration to the right candidate. To apply in strict confidence, 


please write with a full curriculum vitae providing current salary details to: 


























































































































ro int 
rothers Liminy Maddie Ross 
_ ee Personnel Manager, 
WorldInvest Limited, 
: 56 Russell Square, 
CLAD ty London WCIB 4HP 
\ 
Young spot Ecy 
<potnmaee NY SECRETARY 
Deiat also be say ee ae ‘ aw Co. 
eilestincg WHY CHANGE? - TALK TO aS... City ¢.£60,000:car+benefits 
ALLIED PROVINCIAL SECURITIES page We 
Our client is a high profile international A thorough knowledge of Company Law, 
On 07 071-623 1756, We are a leading stockbroker th offices ai itene ee ne A vacancy exists for 1/2 financial markets group with an enviable commercial agreements, secretarial practice 
requinng Young Client Deeges so pert S.E. Mamber(s) or global reputation. Operating subsidiaries and procedure is considered esssential. 
Pincpally a troker, with to acknowledged Registered Rep(s) are located in all of the worlds important Cognizance of self-regulatory requirements 
bret dst Priate Ghent socexcin ie 1: close, persoae! service with own business. markets and total employees woridwide under the UK Financial Services Act as well as 
IALYST tosis romp pela ra tush ahi Telephone: number around 2000. of legistation of overseas markets should also 
At ‘You will have vent communication skills and previous experience in Bill Day 0892 513123 This key role involves the provision of a full be much in evidence. 
. the securities industry. A client bank of your own would be a distinct secretarial service to the international and Success in this role will lead to further 
t review, vou musthe advantage and proof of business earning ability will be required. London Boards and management of the advancement within the Group. Interested 
sing counter-patyit An excellent at package | is available by etme. and, subject to SWISS CANTOBANK legal function of the Group and its candidates, aged between 30-40 should 
k Strong inter. - lias oppartunity to share in the future growth of the SECURITIES LIMITED subsidiaries. wie with a full CV to the company's 
-petsoad ay : ‘tm lection Adviser. Strict confidentiality will 
ae hed trades! | Please write to Peter Barratt enclosing fall career details Ae aia Comers ennen barrister or be maintained. 
investney] and your reasons why we should be tallung to you. solicitor with strong John L Thompson Ref 1473), 
; Allied Provincial Securities Limited, PO Box a Bi psi , 
; management, administration Thompson Associates Limited, 


















St- James's Court, ‘30 Brown Street, Manchester M60 2JE. other than USD and ECU. and anatytical skills will impact Compton House, Seisdon Road, 
‘¥ om 071-623 1266. Registered representative with significantly on group South Craydon, Surrey CR2 6PA, 
ALLIED PROVINCIAL Suan: systems and performance. Fax: 081-680 9773. 
V. to 
's Local Roots - National Strengths J.Pertin, SCSL, 
# : Moor House, London Wal, THOMPSON ASSOCIATES LIMITED 





LONDON « AMSTERDAM - DUSSELDORF - GOTHENBURG 


London EC2Y SET. 


** “Ceriteal Bank’ 
iecutive-in-Residence 
in Prague 


DIRECTOR OF THE 
FINANCIAL SERVICES INITIATIVE 


The Welsh Development Agency has been successful in attracting inward invesonent to Wales 
from both UK and foreign investors. An impressive list of projects has been completed, induding 
significant investments made by the Financial Services Sector. The Chemical Bank, Trustee 
Savings Bank, National Provident Institution and Rothschilds are among the international 
banking and insurance corporations recently attracted to Wales. © 

Wishing to build on this past success, we now seek to appoint a Director of the Financial Services 
Initiative, a project conceived by the Secretary of State for Wales to ensure further invesument 
from this sector is attracted to South East Wales. £ 

Although this Initiative is managed through the WDA, it is directed by a Steering Group made 
up of those Local Authorities and Development Corporations who subscribe to the Initiative, 
together with the WDA. You will, in effect, answer to that Group through the Executive Director, 
Marketing at the WDA. 

Your primary role will be to identify companies within the Financial Services Sector who may be 














F ie FG Inversiones Bursatiles SA 


Investment Banking 
| .. >. [ professional A NEW OPPORTUNITY IN FUTURES 
INVESTO ee spadicat AND OPTIONS IN MADRID 


‘TIONS = || Sit ni ett ne 
of travel Imvest ma Iv} s 
ITION , neprinsbortatroe astern emergent financial derivative markets, particularly in the Stock- 
envisaged. The individual will visit the central banks throughout index options and furures markets. 
investor relat 
looking to ce 
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the region and will be instrumental in setting up the banking 
resource center, developing its program of activities, arranging The successful candidate will have a proven understanding of 
options theory; sbout two years experience in trading in these 


conferences, workshops, seminars and other initiatives in 
cooperation instruments and will enjoy helping to create a new department 





wilh interested organizations in the East and the West. 



















onnel at ‘The Institute offers a range of benefits and salary is commensurate ; A f ; ea 
ti terested candidates of Spanish will be useful, although this is not an essential early secking to relocate from their present surroundings or to establish new businesses. You will then 
lev al. Candids with experience and qualificat Ios should requirement. The candidate should be ready to move to Madrid lead the professional team in negotiations with those potential clients. 










and will join a highly successful, very cosmopolitan organisation 
where the fimancial rewards will be significant. 


To be successful in this wide ranging international role, you will almost certainly have held a 


ad managemet!: 
board level position within a major banking, finance or insurance organisation, and will, of course, 


dustry expert 






The Institute for East-West Security Studies, 





























t a i be well acquainted with the international financial services market. Your background, personalit 
nd ana: ital se amma yr ot ae Bete da: the first instance writs to: and ability wo lead a professional team will be most important since these will be the skills which 7 
3 needed 104 Ignacio Garcia Barrero will enable you to negotiate at Board Room level. You will be required to mix with, and gain the 
r maic r Pics. FG Inversiones Borsétiles S.A. confidence of, Board Members and Senior Executives of the Steering Group partners. 
: % Jose Ortega y Gasset, 29 It is envisaged that the appoinunent would be for a fixed term contract of not less than three 
GLOBAL ECONOMIST/FUND MANAGER 28006 Madrid years. The appointment will attract a performance related salary together with a package 
Spain appropriate to the status of the appointment. 


We era a speciaiat Intemational fixed income fund management company 
ag ala atta cc chad seni Tall CV tc: 
Christopher Thomas, European Director, 
Welsh Development International, Pearl House, 
Greyfriars Road, Cardiff CF1 3XX 

Closing date for applications: 19th July 1991. 


We are an equal opportunites employer. 


Initial interviews will be held in London and prospective 
candidates will be given an opportunity to spend a 
Jew days with FG in Madrid. 









Ti dacs ella ioelas as GAARA A i cd esa eae 
writing and presentation skis, fluent hellan, a good working inowledge of 
another European language, and an interest in marketing. 

We offar an attractive ealary and benefits package. 

Please write In confidence enclosing a CV to: Box A1557, Financial Times, 
One Southwark Bridge, London SE1 SHL. 





















INSTITUTIONAL 
STOCKBROKERS 


Astaire & Partners are seeking self motivated 
individuals capable of working in a team 
environment with an existing book of U.K, European 
or Far Eastern client business. 

Remuneration will comprise salary and performance 
Telated payments. 

Interested individuals should in the first instance 
telephone The Head of Institutional sales 071-283 
2081. 







International Capital Markets 
Transaction Management 


An outstanding opportunity is now available for a highly 
motivated individual with several years’ ISDA experience 
to manage a team within our Transactions Department 


Excellent package Bankers Trust is a highly successful worldwide merchant 
(inc car and bank, with our demonstrated success attributable to our 
ve innovative approach, entrepreneurial spirit and the high 
banking benefits) calibre of our people. This role will place you in a highly 
visible position in a critical area, managing a team 
responsible for the execution and documentation of 

Swaps and a broad range of other OTC products. 


You will be a graduate in your late 20's and have 
considerable Capital Markets experience (specifically 
in Swaps), either in a similar banking environment 
or possibly in a leading city law firm. Management 
skills, initiative and the ability to thrive in a pressurised 
environment are essential, as are first class communi- 
cation skills. 


If you are looking for demanding an challenges, 
exceptional career prospects, the rewards 
conti tos J ie Bai rls ple wen 
confidence to lo in, Ban! rust 

1 Appold Street, London EC2A 2H 2HE ie 





EXECUTIVE APPOINTMENTS 
P| 


Fixed income: < Deutsche Mark Trader (4 yrs exp. 
" French Franc Trader (4 yrs exp 

Head af Sal@s (UK) ooemrnnenmmennen Senior Euro-Yen Trader ..... 

Head of Sales (Southern Europe). ee ECU Trader (3 yrs exp.).. 


Pranice) FRN Trader (4 yrs exp.) 
hea ove ) New Issues Trader... 












UNADVERTISED VACANCIES? 


MAKING A CAREER MOVE? 
Do ypu ew ectvertanad, 
Head of Sales (Switzarfand) ...... ve tr meas on tob yatta te er ho soees pose 
Central Bank Sales (3 yrs + exp.) vemuered 


Bond Sales to France (2 yrs exp.) ——... 245K Proprietary Traders ...n.. 


Bond Salas to Germany (2 yrs axp.).....—.¢ £50K OTHERS 
Swaps Marketee Neg 


Bond Research (4 yiS EXP.) 0...» 
Corporate Finance 

(French or German adv.) .... 
Structured Finance ... 





Cal your oesrest office for a swating without cost 
‘32 Savile Rew Looden WI TAG Tol: 71-700 e fect 
Saliok Sirect 


Connacht. eamlant 


FOR SALE: 
MUNICH - GERMANY 
OFFICE BUILDING — 
S/E area of Munich, approx. 3,500 sq.m. built in 1974, bldg. 
in excellant cond., 1st class tenants with long-term contract. 
Price: German D-Marks 16.500,.000, - contract TESTA (real 
estate) GmbH Berg-am-Laim-Str, 131, D-8000 Manchen 80 or 
call Munich 089/4319636 or Fax: 089/4319640 








For further informotion please call 071-377 6488 
‘Alt epplicetionss wil be tested in the stricsest confidence. Par enquiries ourside business hours please call 081 - -364 1833 


CAMBRIDGE APPOINTMENTS 


232 Shoreditch High Street, London El 6PJ. Fax No. 071 377 0887 







NCC NEMO ra tans) ee 


Due to corporate consofidation and in preparation for 
Planned expansion our cfient a feader in the field of 
construction, property development and contracting is 
able to offer you an exciting career opportunity for you 
to become part of its continuing success story. 
GROUP ACCOUNTANT 
£23,000 + Car + other attractive benefits. 

As a member of the Senior Management Team, your brief 
will be to prepare the monthly management accounting and 
financial analysis of the group. Your man-management skills 

will be developed in co-ordinating and determining the 
quality and quantity of each departments output. 
Hands on computer abilities and Systems competence 
distinct advantages. 


Uisiaing your, selyace) sles you wil enjoy the Coportuniy 
‘to contribute to a variety of new projects which vatiere 
vital part in the company’s future growth strategies. 
































Contact Ron Parker on: 061-236 6988 Gth Floor, 
Elisabeth House, St Peters Square, Manchester M2 SDF 


Finance Director Designate 


City c£50,000 + car + benefits 






btished int 








a period rapid expansion and subsequent 
ion, there is now identified a need for a Finance 
Fhe fa pohly fr a spe ofthe 

le ‘s 
Email fac wich wl ico log tm Seg 
financial planning os well as statutory and management 
I kaa cael eh Gey 
‘The successful candidate will be a accoun- 
Ta tap cdhion vl bo «endo goed coon. 
fervices experience Uk aioe: tp tee easing sea ene 
In the fist applicants should send their 


instance, interested 
details to Hugo Hunt of the Fleet Partnership who is advising 
on this appointment. 


the leet partnership 


Financial Recruitment Consultants, 37/1 Bedford Row, 
London WCLIR 43H. 071-833 1101 (24 hours) 












APPOINTMENTS WANTED 


INTERNATIONAL CONTROLLER 
(FCCA) 


having over 20 years experience in finance and 
accounting with major intemational companies seeks 
position as Controlier/Finance Director. 


Hands-on, motivating manager with detailed experience 
of leading the finance, treasury and MIS functions in a 
pan-European environment with both European and US 
organisations. Flexible as to location. 
Please write to Box A359 Financial Times, 
One Southwark Bridge, London SE1 SHL. 




















DIRECTORS 


Demand more than well Career 


intelligence. 

Our subsidiary In InterMex works with over 2000 recruiters 
6000 un: 
bracket. 


meeting without | 
INTEREXEC PLe 


. a ere 
Chief Accountant 


| CityofLondon Circa £25,000 +Banking Benefits 


| INTERNATIONAL MERCHANT BANK seoks bi-lingual f 
(English/Italian) accountant with five years | 
} management accounting erience within an f 
interna’ bank to assist, and for, ief 


| The appointed candidate should not be technically if 
experienced in the ol 


of ~ Hl 
Sioa be tile kc sapenine tha ont of chal cowie 


H areas. 
Please ae with detailed corticulam vitae. and current 


FINANCIAL TIMES EUROPE’S 
BUSINESS NEWSPAPER 


désire vous faire part d’un accord 
publicitaire avec 
LES ECHOS 
le quotidien de l’&conomie le plus important 
en France. Une annonce dans la rubrique 
“Offres d’Emploi Internationales”dans le 
FINANCIAL TIMES et LES ECHOS | 
augmentera de facon substantielle l’impact 
de votre message sur les cadres dirigeants en 
Europe. Chaque semaine les annonces 
paraitront dans les Echos Je mardi et dans 
le Financial Times le mercredi (le vendredi 
dans l’Edition Internationale du Financial 
Times). 
Pour de plus amples renseignements, 
vel contacter: 


STEPHANIE SPRATT 071 873 4027 























Maximise your potential in tomorrow's employment market 
meaning Counselling or 
Insist on real direction in your job search based on current market 
advertised vacancies anaually — Oe cabo ; 
InterM shaloe ibang or thnes wiecckee = onthout te 
Mex charge 
Talephoos Rab Mechel so arrange at explorssory Landseer House 

















advice. 


















Limited (MDA) is a rapidly 
pe mena ment education @ 
Lond COLI OES tancy whose principal 
Tel: 071-930 5041 

Faxz 071-930 5048 


Cross Road 












Management Development Associates 


viding ‘tailored, in-company 
peters Nh for leading national an 
international clients, 


FINANCIAL TIMES FRIDAY JULY 5 1991 


Lecturers / Senior Lecturers in 
Accounting and Financial Analysis 
Banking and Corporate Finance 


Salary Negotiable + Car + Benefits 


financial anal vais appointment, significant 
ding skills in using j. 
vd training 


purpose is 
tra’ 


expected to 
development of new courses, and the | 


Inresponsetothecontinuinggrowthindemand — orgination of new business. : 
for we now Wish fo appoint 

further full time Lecturers/Senior In addition to the excellant remuneration 

Soe Eten a= 

.%. banking and is 

Appointments ee ee ee svuleisetordmserceumnted ecpen tng 

“os delivered to managers growing company. 

pave rs ithe ind at fipncal Further eae can be obtained from 
7 tising ; ; ; ‘companies a 

ot sae sectors. yt Professor Walter Reidor Pater Hayesto whom 


‘Wednesday & 
‘Thursday 


' ‘Friday 
Gin the international 
edition only) 


Cont 


Regional 


application should be made in writing. 


Gillingham 
SWIVIHLL Te 0712538093 Fax O71 923-7580 











in Management Development and Training 


Finance Managers 


Late 20’s 


Twickenham Bristol 


£25 - £30,000 plus car 


Edinburgh SW Essex 


Our clients are a £120m division with a major British plc. Their business is the design and installation, through a 
branch network, of sophisticated products for industrial/commercial customers. They are already a raajor force in this 
expanding sector but the emergence of next generation technology and the uniquely wide spread of their prodact range 
gives them the opportunity to become clear market leaders, To exploit this potential they are embarking on a 
comprehensive and complex re-structuring. Part of this re-structuring involves the creation of regional centres to 
provide an effective management capability between the branches aud the centre. The Regional Finance Managers are, 
therefore, vital links both in the change process that is planned for the next 18 months and in the subsequent ongoing 
operations. This will involve them in implementing new financial control systems and departmental structures to 
provide 2 source of reliable accurate data to the centre and in due course, a financial service to regional management. 


‘These are challenging and rewarding roles that call for a shirt 


sleeve approach, ability to work effectively in an 


atmosphere of change and the personal maturity to motivate staff and resolve local issues in line with broad divisional 
objectives. Although an accounting qualification is essential, attitudes are more important than precise experience but 
preference will be shown to people with some experience of manufacturing, contracting or allied industries. Those still _ 


. in the profession will need to show experience beyond purely 


auditing. Ref: 1724/FT. Send CV (with current salary and 


daytime telephone nurober) or write or phone for an application form to R A Phillips ACIS, PCIL. 2-5 Old Bond Street, 


London W1X 3TB. Tel: 071- 493 0156 (24 hours). 


Philips 8 Carpen 


Selection Consultants 


ver 





-TOP OPPORTUNITIES | 


33 Rare opportunity for outstanding business manager to develop a subsidiary group of businesses for a 4 
m major UK pic — turnover £450m+. Strong commitment from parent for significant expansion of existing 
 £10m turnover businesses by acquisition, organic growth and investment over the next five years ~ 
: rtaerlly os compieantognry process Cogineesing) services Sang: Rest scope be tnfiacace pace, Srereon 
and profitability of expansion. Excellent professional and career opportunities. 


THE ROLE 
| BM Reporting co Group Chief Executive snd responsible for 
managing and growing businesses from existing base. 
. Ml Leading from the front, managing through business MDs, estab- 
2 lishing business policy, insticuring controls and training staff for 
O  ekfecti 


I Influential contribution to straregy of Group as a whole. Active 


fh. management contribucion to other subsidiaries. pelsine com- 
yee sparcea oPppocransnice wits See Bren: 


London 071-973 0889 


Sensis Came ener ieee 


‘THE QUALIFICATIONS . 
@ First class track record of managing, developing and growing 
significant businesses successfully. Graduete calibre, demonstrating 
excellent A 
@ Entrepreneurial strategic thinker with high order of business <4 
acumen sf a premium. 

3 Demonstrable motivator, leader and achiever with hands on style. 


General Manag 


er ~ Marketing 


¢ New senior management role for ambitious, creative marketing professional in this significant “4 
’, Organisation with dominant market position and substantial shareholder base. Considerable oppor- “ 

|. munity to capitatise on first class positioning and to establish and fally develop the marketing function. 
: Outstanding career opportunities for fast track professional with initiative and fair, 3 


THE ROLE 
If Reporting to the Group Maneging Director with major respon- 
sibility for defining corporate marketing, communication and 
public relations strategies. Promoting and improving the Group's 
image and influencing the markerplace, 
W Developing public, customer and investor relations and ex- 
ploiting excellent franchise, Leading the industry wich the high- 
est standards of ‘stewardship’. 
FW Steering subsidiary marketing activities, particularly ia com- 
& mercial and public relations arvas, Key member of Head Office 
* senior management team. 


London 071-973 0889 | 


‘THE QUALIFICATIONS 
i Graduate with classic blue chip marketing career and excellent % 
record of achievement in line marketing or corporate comrauni- +} 
im Fresh thinking, disciplined analyse wich high order of creativity 4 
and initiative. Ourstanding planner with ability to establish a new 
range of functional activities. Results oriented and pragmatic. 


Wi Articulate with excellent communication skills. Personalicy “4 
asad measure co seeveiop,mcrone, links: wich: seaine tora aad tine *g 


See = ne, 
Mencneer 0619413618 | a 


BANKING FINANCE AND GENERAL APPOINTMENTS 


R SHEERS: OE EE EEE Bes toe Ta Oss 
AMBITIOUS GRADUATE WITH BANKING OPERATIONS EXPERIENCE 6 


Si AAA Bank. 


t Age 24-28 


£28-35k + benefits | 


SN 


are invited [rom creative, 


SPECIALISED FINANCE EXECUTIVE 


Applications ‘ 
London Branch of this leading Austrian Bank. 





City 


» entrepreneurial, self-starters fo join a small team in the 





































































R at We are looking for an ambitious person with at least five years experienca in structuring 
SN Oar client, a AAA rated European Bank, is currently they must have experience of processing and settlement ] a providing capital for corporate acquisitions, buy-outs and - frstosiriokcteted 
Re looking for an ambitious graduate with two to three years procedures {ideally relating to money market products), wy apalcant wil have a proven ebity in eading complex ansactions in diferent European 
iS banking experience to join the rapidly expanding systems development exposure and the ability to motivate <u jurisdictions and providing mezzanine and equity capital as well as senior debt. 
a : = (fee Sastre voters seems ree meetone 
x Aged 24-28, ee nih have the strong Opportunities to progress within this innovative SS ‘ business in French, tian or Spanish would be a detinite advantage poaly, wo conduce 
0 communication and techni: skills necessary co work organisation are superb for candidates who are flexible, q An attractiv neration package, commensul experience and abilities, 
sq closely with traders and senior management, Se ee ee La offered to he right saplcart. pie oe ae sane 
AN i Pleasa write in confidence to Mark Muth, 
candidates should contact Suzie Marmmé on 071-248 3653 (081-673 2549 eveningxfwockends) or or write, sending a detailed CV to “* Director of Specialised Finance, Girozentrate Vierma, 
thc eldves Econ or unt es compdaratd far ioe Ce GF 4 Sn BOLE At celiesioe Ol te reared te ae strictest confidence. : 88 Cornhill, London. ECV SOE. 
< (No Agencies please). 










Zest BS 
76, Weltie Saaet Lanes OAS) 





Girozentrale Vienna 


(BANK) 


‘Tel: 071-248 3653 Pax: 071-248 2814 


GABA ae eee 
aN RECRUITMENT 


VERS ieee SBE EEE fa 











0.000 plus car 

SW Essex 
jation, through a 
Tajor force in this 
f their product 

Falge 

rking ona 
mat cantres 1g 
tance Managers arp, 
tbseauent angoing 





wtively io an 

ith fread divisional 
Rise evperience br 
Adustnes. Those ail 
AUR CurTeni Saizev and 
2-5 (iid Bond Sires, 


East Anglia 


in this significat 
gnsiderable opp 
narketisg functios. 


| CONTROLLER 


i; ‘Controller with a leading magazine publishing 


’ accountancy firm, with post-quelification 


’ Experience within.the field of publishing or 










aE ES PHONY] FRIDAY JULY 5 1991 


FINAN CIAL 











By David Waller 


‘Maigizine Publishing Group - 
. Cirea £35,000 + Car 
A Veiedney has arisen for a high-calfbre Financial 







have prompted 






Ansornrsnle in England & Wales Grimsby, 
the largest of the UK's siz big firms 


bodies. 
Sir Ronald Teach and Lord Benson 








group. Reporting to the Finance Director, this is a 
role which requires not only command of an 
accounts team of around 25 based in Chiswick 
but also close Uaison with Directors. Publishers 
and Editors based in the West End. 









one on on He most visible job in will have to be 
the ICAEW. 






The successful applicant will most likely be a 
Chartered Accountant trained within a major 





est in institute affairs. They came to 





experience of running an accounts department in 
an up to date fast-moving environment. 






of traditional values. 





advertising is useful but not essential. The vital 
requirements are proven. reliability, strong man 
management skills and a thorough knowledge of 
sophisticated computer systems. 





poised 
the lives of the big firms, whether the 





the ICAEW will be taking on powers 






Applicants should write with full CV giving ° 
current salary to: : the ICAEW status as a recognised 
supervisory , but that is likely to to 
take place later this year. 
Redwood, minister for. ectilre 
affairs, says that the effectiveness of 











‘The Personnel Director 
The Conde Nast Publications Ltd 





time, as accountants have been 


THERE was a time when senior failures in the wake of several large ens to transfonm its relations with its be a multiplicity of departments 
figures in the UK's accountancy pro- corporate collapses. These events us Oe IDS members and the UK’s 
py calls for effective regu- 10,000 firms 
role at the top of the big firms with lation and critics such as Austin 
the Institute of Chartered Mitchell, Labour MP for Great to act as the agent of mittees, i i 
have Pointed out that the regulating auditors. Unt now, its tee, the Investigation Committee, the 
are effectively immune from main has been to inli i 


action. 
For the first time since the institute 
— former senior partners of Peat Mar- was founded in 1881, it will take direct institute 
wick and Coopers & Lybrand respec- responsibility for regulating auditing, standing of the profession. 
i mainstay of accountants’ business, i 
Under schedule 11 of the Act, 
their careers by accountants and accountancy firms ners — are 
registered if they are roles of regulator and “trade associa- 





profession changed, as accountancy These measures, ICAEW is in regulating its bers, insti 
8 husiness like any other: Tne do not answer Roques’ the Teprecen; __ue institute will have to 
ental point: that the 
view the 110-year-old institute as a institute’s regulatory role is The 
nuisance, rather than as a repository incompatible with its trade 
Later this year, the institute is association status 





big firms like it or not. In the autumn, {0 conceals . 
as a recognised supervisory body itself that those firms and individuals _erous critic of the new arrangements. 
Te on t ha ver to tke propery it ‘will have’ the re and alled f arrangement 

ie government has @ proper”. ve power to senior rs ci for an make the ts more under- 
formal decision on whether to grant withdraw authorisation and conse- investigation into the whole basis on standable to both members [of the 
quently the power to put a firm out of which audit firms are to be reguiated. ICAEW) and outsiders.” ferent view.” 

mO c 

ity for monitoring the UK’s 10,000 the institute are severely strained, tion is too important to be left to the 
audit firms. i like outsiders — 


From its inception in 1880, the insti- propriate body to take 
the new regime will reviewed after a tute has had powers to discipline its regula’ 


year. 
The change comes at a sensitive tory responsibilities under 
heavily criticised for alleged audit the Companies Act, however, threat- firm points out that: “there appears to of accounting rules last summer. 





ACCOUNTANCY COLUMN 


The institute prepares to flex its muscles 





of chartered accountants. 
The ICAEW’s prime function will be 
government in 


The points to several 
The disciplinary action that the the Professional Standards Commit- measures. It has recently introduced 
helped to preserve the tee, bot im mention the Joint Disck tough new ethical rules for its mem- 
Scheme and the Audit Regula- bers; it i the i 
tion Policy Co-Ordination Committee, 
all of which have some responsibility individual 
for regulating accomtants. F 
“It is in the interests of everybody board, which deals with technical 





less able it will be to resent - ‘9 
them, and the less accountants will satisfy itself that those firms 
want to be represented by the body. wishing to be registered are 
argument runs that, in other “fit and proper”. It will have 
professions, the two functions are the to wi 
split; for example, the medical profes- power to withdraw 
i British Medical Association authorisation tion status. Other 
and a General Medica? Council. hag pevaia doubts, 
Roques, senior oe “The trouble is that when these 
Touche Hoss, the UK's fifth-largest that the structure should be as simple matters were debated a few years ago, 


nent senior partner. “If one were 
again, one might teke a dif- 


Another senior lor hartner says: “I 
that the fonctions 


agree don't meld 
believes that the institute is an inap- auditors. He would together. It’s like the Police Com- 
on the new non-accountants, fand man- plaints Authority using 

tory responsibilities. A blunt agers and so forth - to be part ofthe its investigations: no-one believes 

- man, he sums up his one regulatory structure, as they are on they have a proper job." 
institute is a mess’ the Financial Council, a It bodes ill for the new audit regime 
Services Act. Its new role under A bi note his body which took over the is that senior have their doubts 
before it has even got off the ground. 





ACCOUNTANCY APPOINTMENTS 


c £45,000 + CAR 
+ es BONUS 


You will be a qualified accountant, with a minimum of 
five years’ progressive, commercial and financial 
management experience. This role fs an ideal opportunity 
Qs either a career development step to gain controllership 
experience, of for the experienced controller seeking new 
Opportunities, within a progressive company which ts the 
feader in its fleld. You should be capable of acting os 
Finance Director elect. Experience of computer systems 
development Is necessary and a European language 
would be highly desirable. 


Please send full personal and career defalls, including 


five years, both by acquisifion and the 

new facilities, It Is commited to continue this expansion 
both in the UK and Europe. 

Arlaing from the substomita! Increase In its business 
activities, the post of Financial Controller has been created 
fo support the Financial Director in developing the finance 
function to Its full potential. Whh'some fifty staf, you wilt 
be fully responsible for managing an efficient and effective 
Centralised finance department. 

The initial focus of the job will ba fo review and enhance the 
financio! reporting to the group and improve the intemal 
flow of management Information. The company hos 
invested heavily in the latast computer technology and you 
should be capable of utfilsing this Invesiment within the 
financioi ores. ‘There Is also the opportunity to be Involved 
wth a major development within maintand Europe. 


Coopers & 
en Delolite Executive Resourcing Lid, 76 Shoe Lane, 
London EC4A 3JB, quoting reference CH839 on both 
‘and letter. 


FINANCIAL DIRECTOR 


Midlands 
c£45,000 
plus bonus 


@ This marketing-led company is part of a major intemational Pic, and 
manufacures a highly successful range of products for the UK and overseas. 
It has a tumover of almost £50m, has maintained an excellent profitability 
record despite the curren! economic situation, and is poised for considerable 
farther growtb. 

™@ The Financial Director will be very much involved in running the 
business as a member of the senior management team, contributing strongly 
to policy and strategic issues as well as managing a substantial department. 


a ‘You should be qualified, and will already have made a similar input at 
board level or equivalent, in a fast moving mannfacturing business. You 
oust have sound systems and computing knowledge, strong management 
skills and highly developed commercial acumen. 


a ‘The package includes a fully expensed quality car, a success related 


bonus’ and relocation assistance where appropriate. 


and car 


THEAKER 
MONROE 
NEWMAN 


RECRUITMENT & PERSONNEL 
CONSULTANTS 


WM Plesse send.your CV to Charles Theaker, ref 4178, Wrens Court, 60 Victoria 
Road, Sutton Coldfield, B72 1SY (021 355 8868) 


vowarmesea INTERSEARCH toys nn 


Bae ee ee ee eo a acm es ae 
o 


L £ OBS -kLON OD 


THE UNITED MEDICAL 
& DENTAL SCHOOLS: 


Wana Pcnnerian le tise Lek 
S100 migon 


(UNIVERSITY OF LONDON) 


Director of Finance 


c. £40,000 pa incl. 


This major medical and dental school is seeking a Director of 
Finance to take responsibility for the provision of financial 


practical experience of 
raropa; an be ropredb ae 
therein. 


inks who offers at least five years’ post qualification experience, 


speach tp WOR 


FE eee eee ment and te fata wah the Rancing wach 


NNOVELL. 


Financeand 


Operations Manager 
e£357,500 + Car Bracknell, Berke 


# Novell, one of the most exciting, innovative companies in gained in a sales driven, hi-tech environment. 
‘ 4 the networking sector, is an acknowledged market leader Commercial flair and management skill will be essential 
Sony which continues to go from strength to strength. Annual _personal qualities. 
8 Bang miliore # Your contribution to the success of our client’s business 
# Reporting to the UK Managing Director, the appointee will will be matched with a first class rewards package which 
be a critical member of the management team driving the will include stack options and a performance related 
business forward, and providing leadership to those areas management bonus, 


i |. In the context of ambitious 
under direct control. In the con am growth sibs for this high a . 


plans, the Finance and Operations Manager will be 
responsible for logistics as well as the provision of high quality Opportunity please send your CV to Nicolas Mabin, 
Emst & Young Corporate Resources, 21 Conduit Street, 


t information. Close liaison with thi 
financial and managemeni with the rate m 


2l] ERNST & YOUNG 


8 ater a 


territories outside the UK are key features of this role. 
# The ideal candidate will be a graduate qualified accountant 


Major Consumer Foods Group 


STRATEGIC AND 
OPERATIONAL PLANNING 


This market leader, with a tumover in excess point, co-ordinating the planning process 
of £1 billion, is now vigorously pursuing a around the Company. At « more sraiepe 
fevel ‘ 


onal O Ree) eer Ae 


+ Car 


fing targets”. @ business flair and the ability to generate 
Operationally you will be a central focal imaginative workable ideas, 
If you feel that you could both undertake this exciting challenge and progress to a Finance 
Director or General Management role in the medium-term, you should write to Karen 
Wilson BA, ACMA at FMS, 14 Cork Street, London WIX LPF enclosing a recent CV and 





FINANCIAL CONTROLLER 


or 
GUY'S & ST THOMAS’S HOSPITALS London 


group occupying a unique position In our industry, with 
forks, Austalls and the Far East Our annual urnover 


FINANCE 


in Public Sector Property Consultancy 


London Package to £35,000 + car 
We. leading firm of Intemational Property Consufiants with 33 offices throug 

Wo Inckided Four cle bate ate Borne che most prestigious nalonal and aet ont oe 
organisations and public secior bodies. 





services to the School and, equally importantly, to play a front 
line role in its management. This isa demanding post calling 
for someone with the drive and initiative to get things done in 


a complex environment. Applicants must be qualified 
accountants and able to demonstrate well-developed 
management skills, 


The Schoo! employs some 1450 clinical and non-clinical staff 
and has an annual tumover of c 


Further details of the post are available from the Personnel 
Officer, UMDS Personne! Department, Medical School 
Office, $1 Thomas’s Campus, Lambeth Palace Road, London 

SE! 7EH tel: 071-922 8049 (24 hour answerphone), quoting 


rfG/Ca/i4l. Closing date: Friday 26 July 1991, 


fe ee ee ek eee a een ee ee ee 


You will, in due course, 


course, be expacted to the Group Finance Director and 
play an | incroasingly date rll nthe overal managoment of the Greup. So 


‘The position carries a 


remuneration package in the region of £35,000. Age is not t necessarily 8 
limiting factor, Gut wo fool a ti nel at anyone sth 35 yor of apo wl have had 


the required depth of expenence 


assist and deputise for 


Pigase send a comprehensive CV, together with details of current salary, to: 


SE Eee a neee ca concentrate on providing property 


Currently working in the UK on instructions In cantral government. 
government. 


with clients in the financial aspects of instructions and also 
@ progressive and forward thinking environment, are excellant. 


Please apply with a full, concise CV to:- 
Jeff Booth, 


Richard Ells, intamational 


‘Consultents, 
55 Oid Broad Street, London EC2M 1LP. 


advice to public sector occupiers. The volume of work Is expanding alert de 
departments, public authorities 


and 


Our growth plans have always included adding financial expertise to the team. To 

success we now wish to recruit a qualified Accountant, inthetr iste 20a whohes soc hadexpesre 

property and the public sector, ideally n.a consultancy enwirorenert. You wil be expected to tako the lead 
developing new business. Career prospects, in 





cn 


fee erer rare 









Financial 
Controller 


C£35,000 + Car 


This client, part of a major British plc, is an £85 miflion industrial services 
business which has grown organically and by acquisition in the UK and 
across 

They now intend to ‘appoint a Financial Controller to report to the 
Finance Director with an initial brief to work alongside the UK business 
‘managers to improve their financial monagement further — particularly the 
return they achieve on assets; to oversee the bedding down of new reporting 
systems; fo sharpen up the quality of reported information and to supervise 
the regional accounting staffs. During 1992 the responsibilities will be’ 

led to Europe. 

Applicants should be graduate chartered accountants with about 5 
years post qualification experience, at least half of which should have been 
gained in commerce or industry in a senior financial analytical or 
management accounting capacity. Good interpersorial skills are, very 
important together with the energy, drive and ambition to master the initial 
role quickly in order to progress. There will be some business travel a an 

emphasis on Inner London and the area of the South West are of the M2: 

Please apply in confidence quoting Re L482 to: 


Mason & Nurse Associates Mason 


1 Lancaster Place, Strand 
London WC2E 7EB & N 
Tet: 071-240 7805 urse 


Selection & Search 





o Faster Stripes 


Starting salaries to £29,000+ 
Prospects to £46,000 and beyond 


Even if you're good enough to joi’ the Accountancy Fast Siream, weit stil exgect you to eam'~ 
your stripes, But ff you have the ability, cammetment and ambition to full! your true potennal, 
youll find opportundies. to go beyond the confines of your accountancy framing and pet to gnps 
wath projects that offer real intellectual challenge. 

Qur fast-stream programme is exactly what it says, a ‘fast-stream’ carrymg people with talent and 
drive on an accelerated career development path to senior levels of management, 


We're currently pomp through a time of substantal change which involves developing and 
implementing strateges geared to acteeving greater finanoa! zccountabiity and quality of service. 
So, whichever area you choose to work an, whether it's m plgonmg finanoal strategy, developing 
iniiaives, implementing change or adaang moresters. you? start at management level and eryoy 
immediate responsibilty for matters of nanonal importance. 

As a qualified accountant, with two or more years’ experience in practce or as a high level 
frandal manager in nidustry, youT! be lookmg for a real challenge. A chalenge that entails dmang 
the buaness forward, managing policy changes and achieving fang term obyectres. 

And that’s exactly what youTl find with us. 


Your Grade 7 sdiary in central London wil be in the range C2464 - CHAO mdudng 
performance related increment. Most posts are in a vanety of government departments m 
London but there may be opportunmes ekewherc. including Edintur gh, 


For Farther details and an applcanon form {to be retumed by 31 july 199) ante to Recrutment 
& Assessment Services, Alencon Link, Basnestoke, Hants RG2I 18, or telephone Basngstoke 
(0256) 468551 (anewerng service operates 


outside office hours}. 
Please quote ref: A/92/1070. @ G \ S 


Serving Chil Servers can apply for these posts Recruitment 
‘The Cwil Service Is an equal opportunity & Assessment 
employer. Services 


FAST STR EAM ACCOUNTANTS 





Midlands, Financial Controller level or 


usually 
will be given where appropriate. 


Form to, G.j. Deakin, 


































Part of a major multi-national group this well established 
organisation is one of the UK’s leading specialist 
distribution companies. They operate a wide range of 
service options and their business plans reflect a high! level 
of growth and development including continued expansion 
in Europe. Due to the continued growth of the business 
Oras they now seek to recruit a finance professional, of the 
inance highest calibre to join ie: Executive Group. Reporting to 

the Managing Director the key responsibilities will be to 

. e ensure tight financial control and management, the 
monitoring and reviewing of results and advising the 

trec or Managing Director on all financial performance, plans and 

va strategies as a senior member of the executive board. 
Ideally aged 35-45 you will be uslied with experience at 
within a large service 

orientated organisation preferably with multi-site activities. 
T £50, 000 it is essential that you have weil developed communication 
o 9 skills and are commercially aware. The very attractive 
package includes an executive car and other benefits 
associated with a large group. Relocation assistance 


Male or female candidates should submit in confidence a 
Peeters cy c.v. or telephone for a Personal History 

, Hoggett Bowers pic, 13 Frederick Road, 
Edgbaston, BIRMINGHAM, B15 ‘1D, 023-455 7575, 
Fax: 021-454 2338, quoting Ref B18240/FT, 


Hoggett Bowers 


BIRMINGHAM, BRISTOL, CAMBEIDGE, EDINBURGH, LEEDS, LONDON, MANCHESTER, 









a ‘The divisional Financa Director will play a pivotal role in 


member of the divisional executive team, the appai _* personal and 
mem no : ‘sppaintse ‘Hef. L565. 





FINAN CE DIRECTOR 


East Midlands _ ¢. £45,000 + high bonus + car 


het eecperisian Iyy ang teltion nd cxganieignethite the financial skills to the commercial advantage of the 
keynote for this major division of alarge household name - business. This will require first class interpersonal skills 
- and UK based PLC. From headquarters in the East combined with a proactive approach to both problem 
Midlands the divisional executive team has been tasked solving and the review and presentation of financial 
ee er oe eee information. Aged late 20s to mid 30s, they will be 
consumer goods. The nature of the role will . qualified accountants with ambition, drive and a 
excallent wade ranging experience ina Group cmited willingness to travel. 
to quality. . As the division grows, there is the prospect of both 


. Teviewing, communicating, and advising’on, Being a performance oriented business moreover, 
performance throughout the division. This involves i rembneretion includes high bonus potential 


’ infrastructure is in place in all profit centres. As Please repl in confidence, giving concise career, 
divi em “ a . salary details to Michael Fahey quoting 


_ financial implications of available options. oss ere 
- The candidate sought must be able to apply their < _ London SW1A 1LD 


United Kingdom : Belgium « Denmark + France - Germarry - ttaly > Netherlands - Portugal - Spain - Sweden 


Finance and Administration Manager 


Providing high calibre offshore and onshore services to the oil industry has recently enabled 
our dient to win a number of substantial contracts worldwide. To administer strong finandal 








overseas and moving into general management. 


ey controls within an expanding business wish to appoint a Finance and Administration 
: Manager for their office in Lagos. Responsible for a staff of 9, this is a varied role providing 
NIGERIA operational and financial support for two growing companies. 
Working on a rotational basis with one other, you will enjay: 
& 6 weeks on duty in Lagos and 4 weeks off in your home country 
¢c.£30,000 Tax Free 
/ @ autonomy for local office management and systems development 
: : ' > opportunities for European career development within 18-24 months 
‘ Fully prehensive This appointment will best suit a qualified professional with previous experience af working in 
Plus Cony an eratiote ereonient: preferably in a third world country, who can demonstate strong 
; Expatriate Package accounting and administrative skills complemented by a firm but diplomatic management style. 


Remuneration indudes an attractive tax free salary, and full package covering 
accommodation, living and transportation costs plus the provision of a chauffeur-driven car. _ 





Interested candidates should write in confidence or fax their CV immediately to: 

Fiona Davidson, Nicholson Intemational (recruitment consultants), (mperial Buildings, 48/56 
Kingsway WO2B 6DX quoting reference 9249, el a a ala 
discussion. Fax: 071-404 8128. 








Financial Controller 








West Country £30K plus 
msceakl Batah exginamring pie mouse a 





very attractive ret heen countryside easily + m 
accessible to Bristol. It has a profitable turnover ~ 
approaching £30m. designing and mam 

sophisticated components for a range of industries 
both in the UK overseas. The management 
team is young, very Lr ponrptaee enthusiastic:- 









The person appointed will to the Financial 

Director ‘and wil be res Tor the day today" ~-— a 
paceing ofthe Bamnclat Broce win Br ‘Auditor in a fast 
. company. in analysing 





Candidates, age 28-35, must have the CLIM.A, 
qualification and already be holding a senior post 
within a manulecns company, preferably in 
ted, small batch engineering. It is 

essential that | they are computer literate and have a 
good knowledge of P.C. usage. 
Asalary will be negotiated to attract the right 
person but will be not less than £30,000. A fully 

. expensed car is provided and the benefits package 
includes a good pension scheme, private health 
insurance etc. Relocation costs will be met where 
necessary. 
Please write - in confidence ~ with full career 
details to A.D. Percival. 


Ravenscroft & Partners 


‘Search and Selection 
20 Albert Square, Manchester M2 SPE 













A competitive salary, 























tre-file Limited is a wholly owned 
lary of the National Westminster Bank 
th annual turnover in the region of 
Our reputation as a leading computer 
company is based on the high quality 

ice we provide to a client base 

ing 10,000 customers. 

vital position, reporting to the 

ial Director, has been created in order 
ure that the future management 
ation requirements of the organisation 
met. But it is much more than just a 
cal role. The successful candidate will 
ted Lo bring strong commercial 

e393 which will be needed to appreciate 
plex business issues involved. 
mally there will be a very broad scope 
rove the department in every possible 



































Robert Fleming is a major UK based investment bank with 
activities in the Far East, Continental Europe and the USA. It is also one of the 
largest investment management groups in the UK. : 


Promotion has resulted in an opportunity for a new member to join the — 


The successful candidate will need to be a qua!‘fied Chartered Accountant. 
with an excellent academic record including first time passes and have at least 18 ~ 
months post-qualified experience. Ideafly you will have trained with a large firm of 
a tesee otid tea digi Bauking or securities industry _ 
audit experience would be a distinct advantage. You should be self-motivated and © 
self assured, aged mid twenties, have sound inter-personal communication skills . © 
and a second Janguage would be beneficial. . 





together with a first-class banking benefits package is - 
offered. Prospects for career development within the company are excellent. 


Applicants should write enclosing their C.V. and details of current remuneration to:. 


ROBERT FLEMING & CO. LIMITED, 
25 Copthall Avenue, London EC2R 7DR. 


3 yement Accounts 


+ C£34,000 + mortgage, bonuses & car 











m NICHOLSON | 
INTERNATIONAL 


FLEMINGS 


INTERNAL AUDITOR 


t, the role will demand your highest abilities 


‘problems, making clear judgements and offering practical, constructive. 
solutions; and can involve travel to the USA and Europe. 














































































Wi The ideal person will be a qualified : 
accountant who has: : 
O excellent management skills, capable of 
handling and developing a team of 10. 
0 a broad business background which must‘ 
include a solid management accounting 
base with experience ofcosting techniques. 
D Grst-class inter-personal skills together 
with the negotiation techniques necessary “1 
for dealing witb senior Management 
CO ambition and determination to achieve the 
objectives of the department 
* @ Please send your cv, in confidence, with an. 
indication of current remuneration to: an 
LJ Field, Personnel Consultant, Centre-file’ -: 
Limited, 75 Leman Street, London Et SEX... 
Closing date for applications is July 19th 1991. - 


Gener file is an equal onportunites employe. os 


«yCentre-file 


THE COMPLETE COMPUTER SERVICE. 
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FORENSIC 
ACCOUNTANT 


LITIGATION SUPPORT 


C£30K + Benefits + City + International Travel 


This is an exceptional opportunity for an ACA to join 

an established international accounting organisation 
as a forensic accountant. 

Specialising in the field of investigative accounting 

and litigation ‘Support you will be based in the City 

and would enjoy worldwide travel. The assignments 

are varied and interesting enabling you to develop 


South Manchester 


£30,000 + Car 


Our client is a newly formed 


” Brian HMason 


Sector Leader 


PLANNING 
& CONTROL 


Central London 


C£40,000 + Car 
This Groupis.a substantial UK plc, global in scope and outlook, with a strong 


good quality profits derived from several well focused 
and vigorously expanding international service sector divisions. The Group 


balance sheet and 


your analytical, professional and communication 
skills. 


Initially working on joint assignments you will 
every opportunity to develop your 

knowledge and will ultimately be involved in the 
development of future work for the international 


quickly be given 


_is dynamically monaged and is undergoing significant change. practice. 


The Group Financia! Analyst as a member of o small high calibre 
’ headquarters team, will have specific responsibility for operating alongside 


top Divisional Management on strategic issues, monitoring major capital CNV. to: 


investment Lag aienerd {gcquisitions and large scale business developments) 
and ongoi from inception through completion to post-project 

re Pe isalsoa high profile requirement to pravide briefing packs 
for the Chief Executive, and the Group Finance Director plus a variety of key 


appraisal. 


od hocassignments. 


‘Applicants must be outstending graduate Chartered Accountants, with 
a successful record in a Big 6 firm in audit and/or corporate services. 
’ Understanding advanced concepts of investment onalysis and corporate 
financial management and an ability to convey them in practical form to 
operating management is essential. Regular PC experience together with a 
_ disciplined repost wrifing style and good presentation skills ore all key 
requirements. Prospects are very good for an ambitious self starter with flair 
_fordelivering solutions. Location “Central London. Age guide c 30. 


Please apply in confidence quoting Ref. L481 to: 


Mason & Nurse Associates 
I Lancaster Place, Strand 
London WC2E 7EB 

Tel:07 1-240 7808 


Mason 
& Nurse 


Selection & Search 


Appointments 
Advertising 
appears every 
Wednesday & Thursday 


re - Financial Controller 


£50,000-£55,000 + Car City 


= Our client; the UK subsidiary of Footwork International —_ operations worldwide. The UK is now seen as a 
” .Conporation, is lacking to recruit a capable accountant —_ developing centre for European operations which 
to the’ position of Financial Controller for its small will grow both organically and by acquisition. 


London office. 


= Candidates for the position should be qualified 


ae “» Repoiting Fo) the UK President, the position will take accountants, aged 30-45 with first hand experience of a 


responsibility for the timely production of financial and —_ developing small/medium sized operation together with 
, management accounts together with the improvement of the implementation of computerised accounting systems. 
management information systems. Specifically this will Knowledge of German would prove beneficial. 
involve liaison on & European level necessitating » Please write a detailed curriculum vitae with 
Occasional travel, the wansference of all manual es 
. : is to a'com / dthe salary details and quoting reference JC341 [0 
ting Pe sysemn Ba Jeff Cottrell, Emst & Young Corporate Resources, 


provision of consolidated accounts and management 


information to the parent company in Japan, 
* Footwork International’ Caiporation has buflt, 


c$40,000 + car : 
—iiit 


GROUP FINANCIAL 


CONTROLLER 
c.£55k + Car+ Benefits 


Our client is 2 major construction group based in Glasgow which seeks a Group 


Financial Controller. 


‘The ideal candidate will be a chartered accountant who has held a similar position 


21 Conduit Street, London W1R 9TB. 


Above average accountants with intiative and who are 
eager to develop their professional skills should send 


Tony Levitt 
Campos & Stratis 
17 Devonshire Square 
London EC2M 4SQ 


ionally 
leader within its Held and supplies a wide 
variety of industrial applications and 
industries. 
To strengthen and significantly upgrade 
the financial controls of the newly acquired 


making. 


Candidates, age indicator 30-35, should 
be qualified accountanta with an 
industrial 


accounting environment and have Food 
man management abilities. A practical 
and positive outlook is essential as the 
potential to progress within this lively 
strong Group is excellent. 

Please telephone or write enclosing fall 
curriculum vitae quoting ref: 564 to: 


Pulp Cra Cartwright FCMA, 


London SWIT JE 


Tel: 071-839 4572 
Pax: 071-925 2336 


TREASURY MANAGER 


DEALING 


PACKAGE C.£40,000 


uinness PLC is one of Britain's ten largest companies and in terms of profitability, second only to Coca 

Cola amongsc the world’s beverage groups. With almost 24,000 employees, a cumover in excess of £3 

billion and an impressive record of profit growth, the Group's earings are spread evenly berween North 
America, Europe, the UK, Asia Pacific and the Rest of the World. 

With brand names like Johnnie Walker, the world’s best selling Scorch, and Gordon's, the world’s favourite Gin, the 

Guinness group has an enviable pordolio of prestigious brand names sold in aver 200 countries. And of course Guinness 

itself is unquestionably the world’s most celebraved stout, brewed in 36 countries and sold in over 120. 


In onder to support our world wide business 





Guinness has.a well established cenralised Treasury function 


operations, 

which manages the foreign exchange and central funding for the Group’s companies. We now need to expand and 
strengthen our dealing team, by recruiting an additional Treasury Dealing Manager. 

Based in Central London, you will be reporting to the Assistant Treasurer Operations and will be responsible for 
managing the day to day funding operations in a range of foreign currencies. Utilising the company's bocrowing facilities 
and managing and developing the company's commercial paper programmes, you will also be maximising the retums 


continuing: the departments reporting and procedural 
sneak cpr ene cds wae tg oe dune wo Yr ok ood 
to develop your interests and initiative no the advantage of che department. 


br beara fpepeastan pe sal exriatiresem liar pay eapar paren, experience 
ftir eastern gro pri inparapheinn Saree 


from the investment of surplus cash. 
In addition, you will be able to contribute towards 


ACT. (Seals The pan ais melo ene il 


sound commercial judgement and the 


ability to think around a problem whilst working under pressure. A high degree of computer literacy is essential; fluency 


ee vee eee re 


This is an excellent opporcunity for an ambitious Treasury professional who wishes to further develop their treasury 


spetien ‘The banat eckage chats a highly 
would also be offered where appropriate. 


7 rent ese ee eg se a ee 
Officer, Guinness PLC, 39 Portman Square, London, WIN 9MB. 


competitive salary, a company car and BUPA. Relocation assistance 











El] ERNST& YOUNG © 








Strong organic growth and a successful pro- 


‘ gramme of acquisitions have established our 


client as a world leader in its service sector. 


This stimulating new role offers exceptional 
scope for creativity and personal initiative. As 
Planning and Control Manager you will play a full 
part in the financial! management of the Group 
which is highly profitable and continues to grow. 


Responsibilities will include the introduction of 
new financial control disciplines; long and short 
term planning; budgetary control; performance 
analysis; financial modelling and a variety of 
special projects. 

Applicants should be high calibre qualified 
accountants aged 28/35 with proven analytical, 
computer and communication skills. 


Salary will be negotiable if necessary. 


Please write, enclosing a fall career/salary 
history and daytime telephone number, to 
David Tod BSc FCA quoting reference D/988/F. 


















Sussex 


Our client has significant worldwide interests in 
the development and marketing of leisure and 
educational software. In their relatively young UK 
and European operations they have generated 
rapid and continuing growth with a projected 
turnover of £15m in the current financial year, and 
now wish to appoint a Finance Director 
(Designate). 


Reporting to the UK Managing Director. the 
incumbent will be fully responsible for all aspects 
of financial management and control. This will 
include development of existing procedures, 
systems and people with responsibility for 
management and statutory accounts, budgetary 
control and performance review, cashflow and 
treasury management. In addition, the Finance 


Touche 
___ Rass 


‘Accountanis make a social contribution’ 


FINANCE 
MANAGER 


N.W. London 


Glasgow 


in a plc group environment. Key responsibilities will include subsidiary company help 


performance reviews and the preparation of financial reports for the Group 


c.£20,000 


develop monage 
an annual budget in excess of Sim. 





STOCKBROKING 


Samoan 


FINANCE DIRECTOR (DESIGNATE) 


To £40,000 + car, bonus, options 
















Director (Designate) will contribute to the strategic 
development of the business. 


Candidates will be practical and energetic qualified 
accountants, able to work at both an operational 
and strategic level. Preferably in your 30's, you will 
have commercial experience of managing finance in 
a fast moving environment combined with excellent 
motivational and interpersonal skills. 


The position offers an outstanding opportunity in a 
challenging and stimulating environment. If you 
can meet the demanding criteria please send a 
detailed CV, including current salary, to: Chris 
Rose, Touche Ross Executive Selection, Carlton 
House, Carlton Place, Southampton, SO1 2DZ. 
Tel: 0703 334124, quoting reference CRR106. 


c £40,000 


Finance Director. 


To meet this challenge you wil need good accaunt- 
and communication skis wih a 


Our client isa aetna international 





Candidates should have excellent interpersonal skills as the postholder will work 
with senior management at group level and in the subsidiary companies on a 
regular basis. The post will include a significant amount of travel within the UK 


and occasionally overseas. IT experience is essential. 


This is an excellent opportunity to join a well established, successful and growing 
company. If you believe you have the skills and experience to cope with the 
demands of this post, write in confidence with career and salary details to 


Connie Allardice quoting Ref CA101. 





kebab! Peat Marwick McLintock 


Management Consultants 


ET aE ! NWIHARsstiiing to be an Equal Opportunity Employer. 


aaa. 24 Blythswood Square, Glasgow G2 4QS. 


Danny Levine, the 
1212 of Derek Joseph of HACAS Recruitment, the 
Association's advisors on this appointment on 071-609 


For an application form and further detais contact 


Road Loncion NWS 2TJ 
Jet 071-284 1212 
Fent 071-2842139 


part-funced by 
London Borough's Grant Scheme 


fund management and stockbroking 
subsidiary of an Infemational 
company. As Head of Finance and 
Operations based in London you will 
report fo the Chairman and take full 
responsibility for the day to day 
financial control, operational 
management and compliance 
fequirements of the business. 

Aged from 30, you will be a qualified 
accountant who can demonstrate 
previous achievement in your career 
within the financial services Industry, 


preferably within ¢ Member Firm of 
the London Stock Exchange. 

Please send fu personal and career 
details, Including daytime telephone 


number ond current remuneration tevel, 
in confidence fo Edward 





Finance Director 


Consumer Products 


£60,000 + Benefits . South East 


First class position for a talented finance professional to play a major role in the 
development of a fast growing products business with a top ranking British pk. 
THE COMPANY "QUALIFICATIONS : 
oe its field. Highly regarded business. Tumover <@ Graduate Chartered or Accountant, am, weed 
00 million. with successful ‘tack record of 
<© Requires ong fintncal direction to maximise fut management in an international business, 
ess performance and profitability. @ Highly motivated self-starter with strong leadership 
THE 


re ROSERIOM 
rg Loca to MD for financial strategy, controllership, “@ Broad muanagement information systems experience. 
treasury management and information technology. THE REWARDS 


role in improving operating performance. > Atractt base salary and highly gesred perfocmance 
Siean and implement cae | financial policies, Detesetl boone ichverne 


budgeting, planning and reporting. @ Significant career opportunities within the Group.” 
@ Full participation in overall business strategy. Please reply in writing, enclosing full cv, 
Reference LK2650 





Corporate Finance Executive 


Major Multinational Pic 


c. £45,000 + Benefits London 


Axi outstanding young finance professional is needed to work with the Group Finance 
Director at the heart of this leading international group. An unusual opportunity to tackle a 
broad range of responsibilities including analysis, investor relations and funding. 
THE COMPANY : 
@Top British based plc. Turnover approaching <An excellent springboard to even more senior 
&2 billion. positions in the Group. 
@ Weil managed, profitable businesses in primary, QUALIFICATIONS 5 
ring and distribution industries woddwide. > Graduate accountant and/or MBA, preferably aged 28-35. 
@ Devolved corporate style with central strategic oe eicndl numeracy, literacy, analytical and 
direction and tight financial controls. ls. Drive, self confidence and tact. 
@ Relevant financial experience with a major business. 


Please reply in writing, enclosing full cv, 
BK2648 


THE POSITION 
«@ Key role in corporate centre. Report to Group Finance 
Directoi 


Ir. 

® Widely varied projects including business performance 

review, investment appraisal, acquisitions and 
nts, funding and investor relutions. 





ize Estates 


Resource Director 


c. £35,000 + See Relocation Package Leeds/London 





QUALIFICATIONS 

@ Mare commercial accountant with senior financial 
control, and management experience. 

@ Confident administrator with excellent man- 


THE POSITION 

@ Full responsibility for all financial matters including 
funding, accountancy, costing, pricing, liaising with the 
Department of Health. 

<® Member of small, senior management team. Originate management skills. : 
and implement corporate and business plan. Manage = First dass commmunicator. Ability to build a team and 

emsa s a Die tee ee 1992. ; influence and motivate a multi-functional department. 

ge, ugh senior reports, personnel, be oN 

adminisyation and IT functions. Report to Chief Pieaoe reply. ereing: eooane 


Executive. 54 Jermyn Street, London, SW1Y 61X 
O71- 493 6392 
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’ PUBLIC SECTOR FINANCE 


CORPORATE TAX 
SPECIALISTS 


CIRCA £45,000 + CAR - LONDON 


Are you interested in helping to create a world class intemational tax team which encourages individual 

excellence and creativity? lf so you could be the right person to fit one of three vacancies that currently - 

exist in BP’s tax team. 

- Initially your rofe will encompass a wide range of planning problems as well as having some 
responsibilities for the review of tax co: . Thereafter you will be considered for a secondment 

to the USA, Japan, Singapore, Belgium or Australia as part of a broad-based international career 

development. 

To merit consideration you will be aged 24-30, fully mobile, and a graduate (minimum 2.1) qualified 

accountant having passed each part of your examinations at the first attempt. Additionally you will have 

had at least 3 years’ corporate tax experience with a major accounting partnership. Alternatively you will 

be a graduate fully trained Inspector of Taxes aged up to 32. 

The benefits package includes a bonus scheme, employee share schemes, and a pension scheme. 

Please write with CV to: David Lear, Tax Department, The British Petroleum Compan . 

Britannic House, 1 Finsbury Circus, London EG2M 7BA. ae 


8P is an equal opportunity employer 
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Chief Internal 
Auditor 


Salary c. £38K + Car & Compeniive Benefits Package 


SOs 


y 


! 
v 


You will Scat be a successful Audit ieledl preferably within a major 
retail financial institution. The time is now right for your next career move. A move 
into a senior management role. A move that will offer you the prospects of real 
personal advancement in the years to come. A move to Britannia. 

Highly innovative and one of the UK's top ten Building Societies, we operate 
from around 300 offices across the country. As Chief Internal Auditor you will head 
a team of more than 30 professional staff providing an independent Audit function 
that covers our diverse range of activities from Head Office to Branches and 
Subsidiaries. 

With the freedom and scope to address key issues within the eae you wiil 
be responsible for the continued development of corporate audit teams. audit strategy 
and standards. In an environment of rapid change, you will alse be called upon to 
ensure that statutory and internal requirements are met at all times. 

In addition, you will make certain that all appropriate steps are taken to ensure 
the prevention, detection and investigation of any fraudulent activities perpetrated 
against the Group. 

A gradvate qualified Accountant with at least 5 years’ ” post-qualification 
experience, you will also require strong operational, procedural and computer audit 
skills as you will be working with a wide range of highly sophisticated systems. A 
natural leader, you will have the authority and credibility to influence policy, and the 
diplomacy to ensure that change is readily accepted. 

In return, you can look forward to the career prospects one would expect from 
such a high profile role in one of the UK’s most innovative Building Societies. 

Full relocation assistance will be provided where appropriate. 


IOS 





Please apply with a full C.V. in confidence to: Ms. Phifippa Harrison, 
Personnel Controller, Britannia Building Society, P.O. Box 20, Newton House, Leek, 
Staffordshire ST13 5RG. 


Britannia Building Society is an equal opportunities employer. 






_ Experienced 
Product Accountants 


Substantial Salary + Car + Bank Benefits 
iacpiicanaucuer © have at least wo years’ experience working with 
i i . @ have excellent communication and influencing skills 


and developed strong working relationshi; 
swith outstanding accountants who have worked ia sc lence front and back office staff ~~ ee 
one of the following product areas: ©@ have a background in banking financial conerol, audit, 
© Equity Derivatives consultancy or corporate treasury. 
© Funding & Treasury ‘These positions offer excellent career 
© Foreign Exchange candidates aged between 28 and 35 who have exceptional 


personal challenges and wish. 
institution. 


Apply in the first instance to Diane Forrester ACA, 
E ive Selecti ae 


Ideally candidates will: Michael Page Finance, 
@ be graduates with strong accounting skills 

© demonstrate strong analytical and 39-41 Parker 
numerical skills London WC2B 51H. 





Sey, Qualified ACA - 
International Role 


to £30,000 + Car 


Our client, 2 UK "Top 100’ service —based raultinational, mainstream accounting and ad hoc projects. 
is a market leader with an unrivalled record of continued Candidates musc have a second European 


management team dedicated Pursuing 
fakines tedeatpainy donahans Gateuees 

















confidence to act on their own initiative and be 
to travel up to 75% of the year. prepared 










‘The Group's commitment to continually improve and ‘This position represen excellent opporn 

Seats tks Ean utigin teal eaeoastoiee: cob nvecaaly outed At Ditbet ave 
activities toa highly visible operational review career, with a definite career plan which will include 
function being created. oe -" 










Herecfictng Ghrecsy 92th the Geoog's seniee fitance xn, Interested candidates should forward 2 cea 
ndin; CV w Liam Dovwds, at Michael Page Finance, 
Page Flouse, 39-41 Parlor Secon” 
London WC2B 51H, or alternatively, 
fax your details to him on 071-831 2612. 


Michael Page Finance 


Specialists in financial recruitment 
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Design and Management} 
+ Syatfordaypon-Aven 2” 
” London . Manchester Southampton _ 
Sieteeica Wn Se or :061-832'5777 © 
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El-Al expects to” 
weather. the storm 


“] Profits of some of the - 

- Strangest international . 
airlines have been sav- 
aged by the Gui! war, the 

| economic recession and 
higher fuet prices. It is 
therefore surprising to 
find one airline, £1 Al 
Israel Airlines, confidently 

; expecting to report higher 
: | profits: this year, ‘hot only compared with last 

{ | year but-atso with the boom.year of 1988. Paut 
| | Sets reports. Page 20 

+ [| @ In spite of the continued recession and slow 
* | improvement in passenger volumes, share - 
prices cf some European airlines have outper- 
formed their respective markers since January. 
Paul Abrahams reports. 

@ Northwest Airlines has wed the queue of 
foreign carriers interested in bidding fora - 
stake in Qantas, the Australian airline which is 
to be privatised, Page 20. 
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ge : | Mr Beris Yeltsin's eléction as president of the 
" : Russian Federation may help the managers of 
1 | Kola peninsuta's nicket smelters In north-west 
- | Russia to breathe more easily. Mr Yeltsin 
wants all enterprises in the Peninsula, includ- 
ing the nickel! smetters, to have a r share 
of their own profits. This will allow the smelt- 
i | ers to generate the cash to tackle the region's 
' increasing environmental problems caused by 
factory emissions: Page 26 ‘ 





' | Shake-up of a reliable image 
‘| investment trusts are meant to be reliable, bor- 
4 | ing companies which’rarely cause their share- 
holders sleepless nights. Yet Gresham House 
announced an 82'per cent fall In net asset : 
value this week, causing a.86 per cent one-day 
fall in its share price on Monday. The cause 
lies in a bizarre combination of the Bolshoi 
Ballet, Saddam Hussein, the collapse in the, 
property market and the economic. recession. 
poli are reports. Page re 
















Recéivers enter Bond company 
Dalihold Investments, - 
| the famity company of 
Mr Alan Bond (left), 
appeared to be crumb- 
ling yesterday after 
receivers, appointed by 
@ syndicate of creditors, 
took control of Its main 
asset. The credifors — 
Hongkong and Shanghai 
Banking Corporation, 
Bank of New Zealand 
ron and Tricontinental Aus- 
trafla — lent Dalthold 
$300m to finance its share of the development 
of'a nickel mine and a refinery. Mr David 
Crawford, the KPMG Peat Marwick accountant 
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Allied-Lyons. 25 Lucas Industries 6 
Avenir Havas Media 25 MS international = 
Banesto 18 Markheath Securities 23 
Benelux int 260 Molson 2 
Boscome Property 24 Nedlloyd 8 
Brent Walker 23 North Broken Hil) Pk 20 
British Aerospace 25 Northern Electric 23 
British Airways 18 Northwest Airlines 2 
Brown & Tawse 25 Nova 20 
Gurtonwood Brewery 25 Pancontinental Mng 20 
CSR 20 Qantas 2 
Continental Airlines 20 SD-Scicon a 
Dalihold Investments 20 Sabena 2 138 
Del 48 Scottish Hydroflect 23 
Dewhurst 2 18 
Druck 24 Securiguard 2 
El Al 20 Statoil 8 
tam 23 Stirling a 
Fleming int Hight 25 Tara 18 
Gold Greenlees Trott a Trinity Intl 2 
Groupe Expansion 1 ry 
{rish Life 25 Volvo 18 
lvory & Sime 25 Westpac Banking 2 
a 16 am a 
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By Lesiie Colitt in Berlin 


- VOLKSWAGEN, the German car 
. group, reported a 13 per cent rise 


in turnover in the first half of 
1991, but only a_1 per cent 
increase in net profits. 

The rise in Eales to DM39bn 
($21.bp) reflected the car boom 
in Germany - largely in the 
east. The surge in demand there 
more than compensated for fall- 
ing deliveries to the rest of west- 
ern Europe. As a result, VW 
expanded its position as the lead- 

ing European producer. 

he Toodest rise to DM433m in 
net earnings continued the trend 
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VW advances on east German Sale 
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set in the first quarter. Mr Carl 
Hahn, VW chairman, said it was 
too early to forecast earnings for 
the entire year. However the car 
maker was trying to achieve 
earnings which matched those of 


Previous years. 

Sales of VW, Audi and Seat 
(VW's Spanish subsidiary ‘) cars in 
Germany soared by 52.3 per cent 
to 686,000 units in the first six 
months. Worldwide the VW 
Group sold a record 1.66m cars, 
7.1 per cent more than the previ- 
ous record set in the same period 
of last year. 


Mr Hahn said that VW was the 
fastest-growing car group in 
Europe with daily production 
having risen to 14,000 units from 
13,400 in 1990. 

A new factory with a capacity 
of 250,000 vehicles was being 
built at Zwickau in east Germany 
to help meet increased demand. 

Mr Hahn told the annual share- 

meeting in Berlin that, 
although the city was the desig- 
nated seat of government and 
parliament, VW’s headquarters 
would remain at Wolfsburg and 
would not move back to Berlin, 


where the company had been 
based until 1948. 

Skoda, the Czechoslovakian car 
company which VW had acquired 
earlier this year, iaptoved 
exports and operated in the black 
during its first two months as 
part of the VW group. 

The chairman predicted that 


expected increase, VW 
planned to invest DM9bn in 
Skoda over the next 10 years to 
expand production from 190,000 


BOX CLEVER 


High Security Active & Archive Data Storage. 





Six Custom Built 


s ott Gur in plans to set 
grou to 
sive Volkswagen Audi deal. 
Sue in Japan in order to pene- 
trate the market more effectively. 
Rounding out its expansion plans 
in Asia, the company will set up 
a joint venture with the Ching 
Fong G1 Group to produce and mar- 
the new Volkswagen Trans- 
ter in the region. 





Losing grip on the spiral 


The London reinsurance market 
faces a plunge into freefall, 
reports Richard Lapper 


NSURING against catastro- 
[== used to be the most 


popular game on the London 


market. 
Attracted by handsome profits, 
Lloyd's syndicates and London. 
paced specialist companies piled 
into the business in the 1970s 


pilex spiral of reinsurance 


The market mushroomed in 
1987 and 1988 attracting to 


haps as much as 40 per cent of 
Lioyd’s gross premiums of 


market was catas- 
- frophes in incinding the Piper 


Al oil disaster, wind- 
~ in oe Euro: 
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Typically reinsurers — 
whether ites or companies 
- divide a risk into horizontal 


layers. A typical (excess of loss) 
reinsurance contract would 
insure all losses above £1m up to 
£50m, bat would be broken into 
as many as 25 individual layers, 
of, say, £2m each. These in turn 
would be broken up vertically 
with perhaps three dozen Lloyd's 
syndicates and companies partic- 
ipating in each layer. 

These reinsurers would in turn 
reinsure their own exposures. A 
spiral of reinsurance arrange- 
ments would be created in the 
market, with many players crop- 
ping up again at different points 
in the chain — sometimes as 


euing the 19703 and 1980s, 
the spiral diluted the impact of 
individual catastrophes on the 
market by spreading claims 
through time. Mr Jonathan Mar- 
land, a director with brokers 


syndicates hit by Piper Alpha, 
for example. 

The failures of a few Lloyd's 
syndicates have highlighted the 
inefficiencies of the spiral. The 
most skilled exponents of the 

“balanced their books”, 


the chain amounted to 
more than arbitrage — where 
traders exploit anomalies in a 
market's pricing structure. 

A small coterie of specialist 
brokers have done well out of 
the business. Earning handsome 
10 per cent commissions on 
every transaction handled, they 


An underwriter’s success is 
dependent on fellow 
players taking on proportion- 
ately too much risk compared 
with their premimmn Income. 
One underwriter says that the 
“innocence” of some usderwrit- 
ers in this respect was a neces- 


sary condition for others to prac- 
tice successful 


Some critics argue that the 
experience shows syndicates and 
companies are too small to 


vulnerable 
solved at the end of each year 
und are unable to build up suff; 
cient reserves. “Companies and 
syndicates who play at these 
themselves 





Hanson’s ability to minimise 
tax bill impresses analysts 


By Robert Peston in London 
HANSON, the British 


cent holding in Imperial 
cal Industries, paid no main- 
stream corporation tax in the UK 
between 1981 and 1986. 
During the same six years Han- 
we made operating profits in the 
UK totalling £569m ($910.4m) and 
received from the Treasury a net 
refund on mainstream corpora- 
tion tax of £600,000, highlighting 
the group's ability to minimise 
its tax payments. 
Over the same period, GEC and 
BTR, two groups widely regarded 
as financially adept, paid more 
then ftbn of mainstream corpo- 
ration tax between them. From 
1982 to 1986, GEC paid £937m in 
mainstream corporation tax and 
in the full six years BTR paid 
£140m. ICH, Tneanwhile, paid 
A separate analysis of Han. 
ite sis Oi - 
son’s tax shows that its total bill 
over the past three years, includ- 
ing liability for overseas tax, is 
by far the lowest of the UE's WwW 
biggest companies, if advance 
corporation tax is excluded. Han- 
son’s tax rate has been well 


under 20 per cent. Every other 
company paid about 25 per cent. 
At 35 per cent, ICT's tax rate in 
the past three years was similar 
to most other companies of its 
size, which was the standard UK 
rate before the government's last 
Budget. 
Mr Nicholas Winterton, the 
Conservative MP who is support- 
ing ICP's campaign to deter Han- 
son from bidding for it, will next 
week press the prime minister, 
Mr John Major, to take a close 
interest in Hanson’s low tax 
charge. He will be raising Han- 
son's tax payments in the House 
of Commons, probably at prime 


in the early 1980s there hed 
plenty of opportunities to defer 

or reduce tax charges. For exam- 
ple, there were 100 per cent first- 
year allowances on capital expen- 
diture and inflationary increases 
in stock levels could also be off- 
set against tax. 

However, Mr Tony Allen, a 
partner of Coopers Deloitte, said 
that if an operating company’s 
profits were high, in most cases it 


would have paid corporation tax. 

Hanson did pay advance 
ration tax in period. This is a 
tax on dividends, which can be 
offset against 2 company’s labil- 
ity to pay corpora- 
tion tax. 


taken offshore — otherwise they 
would bave been taxable and 
would have offset the ACT 

Hanson's UK tax rate rose 
sharply in 1987. it paid a UK rate 
of 17.7 per cent on average 
between. 1987 and 1990, Mr Martin 
Taylor, Hanson’s vice chairman, 
said the tax rate rose because the 
group had changed the way that 
it financed its worldwide 
operations. 
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Losses affecting the 
London insurance 
market 
1987-1990 
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SAN FRANCISCO 
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$1.4bn 


S Bosch sees 











no upturn 
in profits 
this year 


By Andrew Fisher 
in Stuttgart 
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was only 4 per cent, to 
DMSL8bn, after a 10 per cent 
increase in 1989. ‘ 


“WHERE ON EARTH CAN WE 
GET BETTER ACCESS?” 


You won't come across a more accessible location 
than the Black Country. 
There are no less than 4 significant motorways 
servicing the area in all directions; the M6, M5, and, via 
the M42, the M40. 
With a national rail link on the doorstep, plus the 
Black Country Spine Road and new Midland Metro in 

the pipeline, the Black Country wil soon have an 
unrivaled transportation infrastructure. 
We're even at the heart of things in Europe. 
(Birmingham Intemational Airport is less than 45 
minutes away.) 
For more information, take the direct approach; 
contact us on the number below. 


LACK 
VELOPMENT CORPORATION 


ces epi tea era. Pore 


coun TRyY 


Corporation, Black Country House, 


Country Development 
Oldbury, West Midlands BES 2DG, Tek 021-511 2000. Fax: 021-544 5710 / 021-552 0490. 








in Amsterdam 


NEDLLOYD, the transport and 
energy group based in 
etherlands, said yesterday 


biggest 
shareholder, Mr Torstein 
Hagen, the London-based Nor- 





Nedlloyd 
sells stake 

in Nimox to 
NV Brabant |%, 


By Ronaid van de Krol 
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Banesto group lifts Urbis holding * Tale eos: I 


CORPORACION , the j 
be gi Pta4.3bn ($37.3m) at Urbis’ cur- Petroleum. Banesto’s conglom- part 2 'S E European 
i its equity in one rent market prices, raised the erate sold its Petromed equity ‘of concentrating part of Sts | d a a 
of the biggest domestic real real estate company to 85 per to last resources in ‘the construction pro ucers. 
estate companies as part of a cent. - way for the UK group's take-. industry, a sector in which the |. : “ 
new investment strategy. Last week, the congiomerate, over of the Spanish refiner. It has considerable } By Robert Taytor - 
Corporacion, ‘which has which is controlled by the also sold 24 per cent of its weight for it controls Agro- | in Stockhoim . 

man, one of the leading domés- { . yes Se 






warns of 





The deal, worth some now. being acquired by British Urbis and in Sanson formed - 
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By John Griffiths. in London 
















recently made several large retail Banesto, acquired 4 insurance affiliate, Union y. 
asset disposals, bought 10 per per cent of Sanson, a large Fenix,.to France's AGF. ~ tic 
cent of Urbis, a devel- cement proanrer. to raise its —_ Banesto said ion 
oning commercial indus- in the company was in the process of vest- 
estates in and in to 47 per cent. ing from companies that it did 
southern Spain, Mr Jac. $ The 4 per‘cent of Sanson not control, as well as from 
ques Hache], an Argentine- equity had been held by Petro- sectors, such as the oil indus- z 
financier who resi as med, an cil pg company try, which were dominated by disposals and 
Urbis’ chairman following the in which Co) had a 24 bi tions are expected after the 
acquisition. per cent . and which is The equity purchases in 
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Cellnet returns dent Securicor profits 
By Richard Gourlay In London . ; ‘ : : qs 
pail garni pre cent of Celinet, insists that any ea aied s ee had aly 
group, plunged after work’s performance should Cellnet sail 
sharply lower- ot i from it, which had 
profits from its 40 per cent prevented Securicor warning 
stake in Cellnet, the cellular the market as the year prog- 
tessed, he said. 
Cellnet said i 
ei ‘etm with expectations ‘ast year was 
fae largest “fecton'a Prt fal because net additions of sub- 
i i share scribers were not af mci a 











the 
to £12.13m in Securicor’s 


expected and the recession 
a decade of continuous - led to a 10 per cent lower usage 
in dividends, including by existing subscribers than a 
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However, Lucas is by no 
means atone in its predica- 
Chairmen of virtually aD. 

rge UK component 
ips with a heavy depen- 


i 








from Cellnet a 55. in the befor , 
i market leader, because it had security and parce! Page 16 ¢ hs, 
INTERNATIONAL COMPANY NEWS IN BRIEF a 
BA deal near —_—sbrestions to their a owned Intertow, stfangihet: UAE products through BNE | 
Devinck were ing its market pos fence on British auvomotive 
Interbrew, which produces 
Stella ArtolsIagar beer, is ane y Bop gas tan | Be ea ates top 
uunisted'ast Scetiwas | Ber Balan pune Dentsche Babcock 
BFr2.3bn in 1990 on consoli- erty trans- : 
a HEYS ‘SC 





sold 
to its rival 


initial ' capital ‘of vin 
0 im 
($800,000) and be equally 
owned by BNP and UAP. i 


ucas: Industries 


second-half fall 





AGEFI, the-French financial . 
newspaper, has been 


the Cote Desfossés, writes 
George Graham in Paris, ; 


Vo aeda EE ea 












50% 








quarter of Lucas’ £1.3bn auto- 
motive turnover, was also con- 
tributing to the profits plunge, 

Unlike most other recent 
Periods, Less also has no - 


retain our 
woraes' time, ahead uniess Lex, Page 16 
1 aA a P é baer 
ue | Groupe Expansion sells title = 


This announcement appears as a matter of record only: 

The approval by the Philippine SEC of this announcement and the issuance by the Philippine SEC 
of the Certificate of Permit to Sell the Offered Shares are permissive only and do not constitute a 
recommendation or endorsement by the Philippine SEC of the Offered Shares. AD Resolution 80, 
Series 1991. : 


New Issue/ June 14,1991 


96,000,000 Class B shares 
par value P1.00 per share 


AYALA LAND, INC. 


(incorporated as a company with limited liability under the laws of the Republic of the Philippines) 


Offer Price P26.00 per Class B share 


Domestic underwriters 
Bank of the Philippine Islands 


AB Capital ond investment Corporation 
All Asia Capital and Leasing Corporation 
Development Bank of the Philippines 
FEB Investments, Inc. : 
Philippine Pacific Capital Corporation 
United Coconut Planters Bank 


7 AEA Development Corporation 
Citytrust Investment Philippines, Inc. 
Equitable Banking Corporation 
Multinational Investment Bancorporation 
UBP Capital Corporation 


Domestic selling agents 
Participating Members of the Manila Stock 
Participating Members of the Makati Stock Exchange 


International managers 

LP. Morgan Securities Asia Ltd. 
Baring Brothers & Co., Limited 
‘The Nikko Merchant Bank (Singapore) limited 
Banque indosuez : 
DBS Securities Singapore Pte. Ltd. 
Smith New Court Far East Limited 
Sun Hung Kai International Limited 


Jardine Fleming International Inc. 
Salomon Brothers International Limited - 
Credit Lyonnais Securities (Asia) Led, 
Lombard Odier International Underwriters S.A, 
Société Cénérale Asia Limited . 
Yamaichi International (H.K.) Limited 















- Ayala Corporation 


and 


Ayala Land, Inc. 










The undersigned acted as financial advisor 
to Ayala Corporation and Ayala Land, Inc., 

in connection with Ayala Land's initial public — - - 
offering of Class B shares and its exchange offer 
for the 74% of the shares of Ayala Property Ventures Corp., | 
held by the public ~~ . : : 
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‘Shares aad 
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"MURRAY SPLIT CAPITAL TRUST PLC 


m * Gncorporseed in Englond and Wales under the Companies Acts 1985 to 1999 with regiewred suruber 2619680) 
“*." "(OFFER FOR SUBSCRIPTION 
°°” sponsored and underwritten by _ 
. : GREIG MIDDLETON & CO. LIMITED 
eee ee 
é Dee 


ae. ° 5,600,000 Capita Shares of 10p each at 100p per share 
a £8 _ aff payable in fall on acceptance 











: cach Unit comprising 8 Preferred 
. the Shares sow heing offered for iption will open at 10 a.m. on 22nd July 1991 and may be closed 
at any time thereafrec. The procedure for application ication Forms arc sex our below. 





‘Accidiaie cr bee 
ti i (Conspanics Fiche Service available from the Landon Stock Exchange. 
y Copies of the Lisang may be obtained by collection only during usnal business hoors up to and 
" inchiding 9th Jaly 1991 from The Company Aanomncemenrs Office at 46-50 Finsbury Square, London 
EC2 and dering usual business hours on any werkdsy (Saterday and public holidays excepred) up to and 
including 19th July 1992 frocs the registered office of the Company at 30 Coleman 
EC2R SAN and frogs: SF a ; 
Greig Middiewwn & Co. Limincd Greig Middleton & Co. Limited 
: 66 Wilson Strees : "Pacific House 
, While Londen ECZA 2BL . 70 Wellington Screet, Glasgow G2 6UD 
ir 7 : i 
auals rele es Creal Bank PLC 
Ss yest 2 
t warned dime Londoe. EC3V 9BB 





All applicanrs must complete boxes 1-5 





SET 
i Botes 6 and 7 mst only be completed in the case of joint applicaots. 
t 
| 
1 
1 
' 
1 
FORM C ' CAPITAL SHARES APPLICATION FORM 
: | : MURRAY SPLIT CAPITAL TRUST PLC 
| 
! ; All epplicanes must complete boxes 1-5 
| [raccirwmimiee Cd tee 
| is: Mureay Spliz Capieal Trust PLC, on the terms and subject po the terms and conditoos of application sct out sbove 
| [ettenat eee tartare |Z) 
: Ses 
| 
: | eee : 
US ree ee ee 
| + 1991 
| Pim your cheque or banker's drafr for the amount shown in Box 2 made paysble to “Clydesdale Bank PLC” and croseed 5 
| 2 “Not Nogodable™, and scnd to Cipdcedale Bank PLC, Corporese Iavesument Services, 30 Lombard Sereet, London EC3V 98B 
| Boxes 6 and 7 must only be completed in the case of joint applicants. : 
; | - 
7 | 
| ‘ 
| 
ae re at é . 
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MURRAY SPLIT CAPITAL TRUST PLC 


Terms and Conditions of Application for Shares and Units 
under the Offer will be condinonal 


use such Application Form(s) aniess, in the relevane territory, soch an imitation or offer lawfully be 
used withoor contravention of mT onher legal requirermenss. [¢ i of 
i) the patton oust the Usked Renpion’ wobinn go make {unl appicancntl hersndcs te mst ‘tisaself os an fal 
territory in consiection 


upon 
z ie opal Stacy saned sad to be same ander observance of the laws of any relevant therewith, incheding obeaining requisite 
fe hn hf 91 ee sot and aS a er edber ees ead te nd eee oad * 
Manzeer aod Greg iadleton may. agree) and li} ic} The fhaces and Units kave nox been and will noe be registered under the Unie Sones Securities Act of 1953 
Section beconsng unctoditional a1 ist rabicc mo corein excepons, may not be offered or sold in the United Seats. a ation, the Ce 
Deen ll chars and banker’ dra fpr parmens on recip by 22nd uly 1991 nied The wil not be ot under the United Seares Invesemenc Acs of 1940, 23 
down or lisnit, any ten (bur on the temes referred to in these Terms and Conditions of. be altered ‘Company 
subject to scaling down only inthe Offcrrario of ()_ he Gust wed asoes St be Oier far Subscription Agyeomenr [ix the same gay be shea boar tine 62 
past lr, or np comerace exec by ace car rad ® Fe a eG pede vrmied by dhe Company, The righ it raced the basi 
far dhe bene ae iy be so derermined to reject in whole or in part and/or scale down or timit any doa {bux on the basis that 
by crossed cheque in Lrvour of the: Oe phe ed lee any applica ot 1a all respecs 
entitled thereto. In the meannme, appheanoa moncy will be retained in accordance wich the instractions scoumpanying the Applicaton Form(s] 





@ jn coasideraricn of the Company agrecing thar it will not por to 13th 1991 offer You should ”ARATE APPLICATION FORM for exch of the classet of Share which you wish 
teams of the procedures Br ee Te aera af hones AB andlor C) and/or lor Unis (Reece Dp iteccotiors 
mui afer 13th Aupss'1991 and shat this paragraph ith the istrocsions set oer 
. fo or, in the cane of Getvesy by hod, on rospr by Clpdendaic Bank PLC of your mart in Box 1 (in Specs) of Form 4. B snd/os C the pomber of Shares for which you are applying and/or 
a me rom cance Se on free ‘Applictions on Application Forms for Shares of any clase mst be for « mito of S00 Stare ofthe rebraat 
ee eee ta wo aloe thc rekovone Shires sad ey cline dees ena ooh from $00 1.000 Sines net boo Saree 
in whi entided to any refond or payment mi respect thereof, oe tone ee 5 
iv) Serer chat, in respect of those Shares andfor Unins for which your Son has been received and is Foe 12,000 1g, 50,000 Steares Py =F t0:b00 Shares 
toe refered, accepeance of your 3 zsicued, 2: che deonoe of the Company, thet ons ca, Applicanca Forms for Uniss most be for « minimoan of 20 Unis or in ae of the following 
be on that basis) ar (ii) by notification of acceptance ‘Cydesdale Bank PL: from 20 to 40 Units in malipls af 4 Unis 
ie) that any share cerriBicate o¢ unit certificate and any money rerurnable ro you may be retained by from $0 ro 400 Unies in mukiples of 40 Unies 
Bank PLC pending dearance of your remitessor and chat such raoncy will oot bear inncresy, from 400 ro 2,000 Unis in apres of 200 Units 
(ri) authorise Clydesdale Bane PLC to send ta) id definitive share certificate(s) andlor 2 fully pad above 2,000 Unis in mulsples of 400 Unics 
decig ereicnac for the Uns i respec ofthe suraber of Shares, andlor Unt = te cate may be, 2. Taser ln Box 2 (in gars) she amount of your cheqae or bank's dra 
shi row septiciog fe cepend Sodio ood any money bib pom che The amourrinmerea in Bos 2 shoold be egal tp che mumber of Shares ofthe eleven cae or Uni which you 
bai on po ops : = ~ aaa a. 1OQp per Income Star, snd 100p per Cepiat Share and 103.5p per Pefamed Shar; and 
poration, Jou to do so on behalf of that other persoa and 20 6 ee : 
18 solicinoe, where thes 1 required by the “Nores your full mame and address im BLOCK CAPITALS im Bax 5. 
4. Sign and daze the Application Form(s} ix Box 4. 
that al applications, acceprances of applicares and contracts resulting therefrom under the Oifer The At Form(s) may be signed by another behalf of 
(0 SE be goed by no comand im sttrdnos wr Engh ow aed‘ Yoo obo nf de Sak ro di, ba te pow) of umocey (ora es) cheroof daly cere by 8 
fensdiction of the English comms and agrec that nothing shall itmie the right of the Company to bei or Form(s) of aarboriry mnst be ¢1 for inspection. sign under the hand of a 
‘section, Sait OF proceedings arsing our of or in connection with any such SOM, acceptances duly official whose representative capacity must be stated. 
Soouras iu dy ocr meaaner Resenised By leer or bs any coor of eoomsoes ember 5. Yon mm pin « separate cheque or banker's draft each complesed Application Foam in Box S. Your 
(x) confiem that in making such 22 any information or presentation in fo bankers’ drafs) mast be payable vo “Clydesdale Bank PLC” for the amount 08 
hy or folate fae has a a a and sme YOR, for be scat to Clydesdale Bank PLC, Coffocsee Inecumcar Services, 30 Lombard Steet, Loedoo 
any mach other infoemerion of representation: ECV 988. 
© Sioa ae FE a cP at Se te pe 7 en 8 Yost Meer cain or benueae erga eae bc di i mtg beanch be ja the 
a wecessary to registration of any is fom 's} or mast ry Of an acconnt af 2 toast be ia 
subscribed ‘imo your name(s) and auchorise ive of Clydestaie Bask United Kingdom, the Channel Islands or the Isle of Man) of a bank which is either ‘of the London 
Geog Middle to coclone cay Atuenens toed ence PLC or of Sconish Glsring Hlouscs or which hes acanged fo ts cheques and banker drafa so be pressed be payeacat 
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| (eer) Seca aecrceiesinesmenooeaens Siemaneiatanat a 5 
| , “Not Negotiable”, and send to Clydesdale Bank PLC, Corponsec Investment Services, 30 Lombard Street, London EC3V SBE 
| 

| 

| 

] 

| 

| 

| 

| 


Pin your cheque or banker’s drafr for the amoonr shown in Box 2 made payable to “Clydesdale Bank PLC” and crossed 
“Not Negouable™, and send vo Clydesdale Bank PILC, Corporare Investment Services, 30 Lombard Srreet, Londoa EC3V 9B 


Boxes 6 and 7 must only be completed in the case of joint applicants. 


We offer to subscribe for 


f 
i 
i 
: 
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f 

i 

i 
N 


Dated Sigaarure See Note 4 
1991 # 


Pin your cheqne or banker's draft for the amount shown is Box 2 made payable to “Clydesdale Bank PLC” and crossed 
w=] 


information end repeesearations concerning the Compasy and the Shares and Units coursined ‘a Applicasion Form may fe accompanied by (3! cheqacy) dean by a peroa other than the applicants bar ay 


(xii) confirm that you have reviewed the restrictions contained in paragraph (c) below; 
(siti) warranr that you are not under the ngr of 18; 


' ail and se Mi ‘You mast then for the Appl as taking « P 
Oo sericeeaa iets SEE ah ce hehe Comr or Gre Minn, ng Sia lt aed SCE COALS Bas oe ee Te 
{xe) confirm thar you have read and complied with paragraph (d) below; 7. Box 7 must be signed by or on behalf of each joint applicant (other than the frst applicant who should 
- bi) that your application for Shares and/or Units will remain valid even if you arerapt ro purchase complete Box 3 and sign Box 4). i 
Ba PEF which W subsequently woided or pot You mast send the completed Application Forms) by pest, or deliver it by hand, vo Cirdcsdale Bank PLC, 
(eviijagree chae your Application Fortnt's) is/are addressed to the Company and Greig Middleton, a lovemneat Services, ibard Street, ECSV OBB, s0 a8 to arrive not lazer than 10.00 ant 
No pessoa eeceiving 8 copy this document or (2n) Application Formis) ivory other than the 


n ; oa 
invitation or offer oo his, Gor should he ta any event Hyon, port your Application Form(s) you are recommended to use frst cass post and no allow atleast two besiness 


FORM B INCOME SHARES APPLICATION FORM 


MURRAY SPLIT CAPITAL TRUST PLC 
IMPORTANT: Before completing this form you should read the notes set out above. 
All applicants must complete boxes 1-5 
[recone Td ; 











FORM D UNITS APPLICATION FORM 





IMPORTANT: Scfore completing this form you should read the notes sct out aborr. 
All applicants most complete boxes 1-5 


ont 1D 


and Were attach a cheque or banker's draft for the total zmount payable of: 





“Nox Negotiable”, and send to Clydesdale Bank PLC, Cerporate Investment Services, 30 Lombard Street, London EC3V 9BB 


Boxes 6 and 7 must only be complered in the case of joint sppicanrs. 
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_ INTERNATIONAL COMPANIES AND FINANCE 


Northwest Airlines plans 


to bid for stake in Qantas 


By Kevin Brown in Sydney 


fourth blegest US airline, yoo 

yes- 
terday confirmed its intention 
to bid for a stake in Qantas, 
the government-owned Austra- 
lian carrier which is to be part- 
privatised. 

The announcement, made in 
Sydney by Mr Al Checchi, 
Northwest's co-chairman, fol- 
lowed the i ition earlier 





talks with Northwest - 


lines, the largest domestic air- 
Tine, and 30 per cent of the 
government-owned Common- 
wealth Bank. 

Northwest is one of several 
foreign airlines which have 
expressed an interest in 
Qantas, including Singapore 
Airlines, Japan Air Lines and 
United Airlines of the US. Brit- 
ish Airways and Lufthansa of 
Germany were | i 

as 


Northwest has extensive 
Pacific routes, and ls keen to 
expand in the south Pacific 
region. 


would not want to be a passive 
shareholder in Qantas, but 


stressed the airline would 


its bid for a stake in 
Qantas might be made jointly 
with Fosters Brewing Group. 
formerly Elders IXL, which 
owns a 15 per cent stake in 
Northwest’ acquired by Mr 
John Elliott, Fosters’ former 
chairman. 


strong 1: 
their interest is thought ta 
have cooled. 


Receivers take control of main 
asset of Dallhold Investments 


By Kevin Brown 


DALLHOLD Investments, Mr 
Alan Bond’s family company, 
to be ing yes- 


appointed by a syndicate of 
creditors — took control of its 


ville, under which Dallhold 
would haye been required to 
finance ‘A$4in, 


KPMG Peat Marwick accoun- 
tant appointed receiver/man- . 
ager the i 


Mr Crawford said the 


Queensland state 's 
28 per cent stake in the joint 
venture was not affected by 
the receivership. Local man- 
ery all tucain encoatieed 
mery 
But the receivership could 
complicate negotiations over 


tor. é 
Dallhold’s remaining assets 
include works of art, pro 
Feral old- 
in a number of companies, 
including a 56 per cent stake in 
Bond Corporation, once the 
quoted flagship of the Bond 
rue Bond Corp stake will be 
nero btu sp 
ler a sw 


nickel imports 
the Townsville open 
after the Greenvale mine's 
reserves expire in 1993. 

The state government has 


Notice to holders of Intemational Depositary Recelpts 
fn respect of ordinwy shares of US$ 1.900 each in 


THE MALAYSIA CAPITAL FUND LIMITED 


Notice ls hereby given that the firat Annual General Meeting of the Shareholders 
of The Malaysia Capital Fund Limited (the “Company” will be held at Cayaide 
Galleries, Harbour Drive, George Town, Grand Cayman, Cayman Islands, 
Brhish Woat Indies on 31st July 1991 at 10:00 a.m. when the ordinary business 
a8 Sat out In the Notice of the sald meeting set out above will be transacted. 


Hokders of intematonsl Depositary Recelpts (IDAs) representing the ordinary 
shares of US$ 1.00 each in the Company (the “Shares") should note the 
following : . 

{a) Holders of LORS have no right in their capacity as such to attand, vote of 
‘eposk at the Meeting referred to above. 

(0) HoWers of IDAs may instruct in writing Morgan Guaranty Trust Company 
of New York (the Depositary”) as to the exercise of the voting rights (if 
any) atributeble to the Shares. The Deposhary will endeavour, 20 far an 
practicable and subject to any applicable provisions of lew or of the 
Memorandum and Articles of Association of the Company, to exercise 
such voting rights in accordance with such Instructions. 

Instructions given to the Depositary shail be in writing and shall not be 
vaild unless there shall be delivered at the addraxsas specified balow 
Yherewith either {j) the [OA in respect of the shares for which such 
Inszruciion Is given or (1) @ certificate from an agent of the Depositary to the 
effect that auch IDR has been deposited with it and is to be held in a 
blocked account und afer the time at which the voting rights in respect of 
‘which the instructions has been given may be exercised. 

If, prlar to 90th July 1991, no instructons are transmitted in accordance 
with (@) above to the Depositary with respect ip the voting of any Shares ef 
the Meeting referred to above, the Depositary shall use its best 
endeavours to give a discretionary proxy to & parson nominated by the 
Company in respact of such voting rights, 

Copies of the Notice of the Annual General Mesting Issued by the Company 
to shareholders, dated 12th June t897 Containing details of the 
Resolutions to be proposed at the annual General Meeting: (i) the Annual 
Report of the Company for the period ended 31st March, 1991; (il} the 


Er 


Molson to 
focus on 
expansion | 
in US | 

By Bernard Simon 

in Toronto 

MOLSON, the diversified 
Canadian will 





subsidiary, 

Cincinnati-hased DuBois 
Chemicals, the US's second 
biggest cleaning and sanitis- 


4 
| 
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FINANCIAE TIMES 
CONFERENCES 


WORLD 
MOTOR | 
Frankfurt 

118 12 September 1991 


Speakers taking part include: 


| Mir Robert C Stempel 
General Motors Corporation 


Mr L Lindsey Halstead 
Ford of Europe Incorporated 


Dr Carl H Hahn - 
Volkswagen AG 


Mr Yutaka Kume 


holders of IDAs at the olficas specified below, during normal business 
hours on any business day up to and Including the day of the Meating. 
Coples of the sald Meeting and of forms of voting instruction to the 
Deposkary may be obtained by hokdes of (0fis from the offices specified 
below: . 


Depositary : Morgan Guaranty Trust Company af New York 
Avenue dea Arts 35, 
B-1040 Grusseis 
Agents : Morgan Guaranty Trust Company of Naw York 
= 1, Angel Court, London EC2R 7AE 


Nissan Motor Co, Ltd 

Mr Jiirgen Hubbert 
Mercedes-Benz AG 

Mr Martin Bangemann 
Commission of the European 
Communities 


Mr Junji Numata 
‘Toyota Motor Europe Marketing 


& Engineering /Toyota 


Motor 


Manufacturing (UK) Limited 


Ing Paolo Cantarella 
Fiat Auto SpA : 


THE MALAYSIA CAPITAL FUND LIMITED 


Notice is bereby given thet the first Annual general mocting af the Shareholders of tho 
Malaysia Capital Fund Limtod (the “company} will be beid at Cayside Gallesics, 
‘Haxbour Daive, George Town, Grand Cayronn, Buitieh West ladies on 3st Joly 1991 at. 
10.00 2m. when the following ordinary bucinom will ba transacted == 


1, To seceive and consider the Finencial statements of the company and the reports 
of the Dizectors and tho Andizoss forthe period from 8th Jermary 1990 (he date of 
the Company's incorporation) 10 31st Mach 1991. 
To declar: a final dividend. 
To re-clec: « Director. 
‘To sppoint Anditoss Sor the easuing year and 1o sxeborisn the Déroctars to fix their 
Feamneriion. 
‘To teansact any other business which may be properly transected st an ancoel 


BMW AG 


By Onder of the Boant . 
Piexson, Heldring & Plemon (Cayman) Lid _ 
Secresxry : 


Mr Alfred Moustacchi 


Régie Nationale des Usines Renautt 


Mr Bernd Pischetsrieder 







Mr Robert A Lutz 
Chrysler Corporation 


Mr Chung, S 
Me Cee en 


For inlormation please return this advertisement. 
together with your business card, to; : 


Financial Times - 





{1) Proxy founse may be depsited at Pieczon, Heldting & Pierson N.V... Rokin 55, 
1012 KK Amstecdam, Tho Nethadends, Atm: MrF-¥LBos, Merchant Banking 
Department, tio later than the time specified above for tie holding of the mocting, 

@  Proxict neod to be members of the Company. 

@) No Disecior of the Company bss « contract of service whh the Company 


JP Morgan 





Conference Organisation 


126 Jermyn Street, London, SW1Y 4UJ, UK 
‘Telephone: 071-925 2323 
Fax! 071-925 2125 Telex: 27347 FTCONF G 


Efforts to privatise the airline have 


ROFITABLE airlines 
a rare spe- 


have : 
cles these days. Savaged 


of air travel 
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Jabiluka sale hits Pancontinen 


By Kevin Brown 


uranium mine, but has 
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restructoring 
the black last year 





indicated it will not challenge 
the restrictive policy of the 
Labor nt. 


prime minister, yesterday 
Tuled out a deal for the 


vernme! 
Mr Bob Hawke, the Labor’ 


which was Pancontinental’s’ 


main asset. 
Jabiluka has estimated 


tonnes of gold, and has the 
potential to become one of the 


around: A$230m built up as 


tal shares * 


vices from Israel te the Far 


the company diversified into 
magnesite and base metal min-: 
ing. ‘ 


The company’s last hopés.. 
oped! br toe shateecren dap 
in . 

last week when Labor's: 

ual party conference: 
prerccnnt vaiey San ae 
policy, w: im- 

its uranium i, production to, 
three named 24 


veers aan bas been 
undered a reconstruction. 
since February, when Mr Tony, 
Grey, the chairman and 
der, down as chief 
executive after a review by: 
A the mer- 

chant bank, which recom- 
mended write-downs of nearly 
A$ésm. : a 





Uncertain outlook for CS 


However, the outlook for 
i materials in Austra- 
contributed 


lia, which 


modest improvement in the 
second half of 1991 if lower 
housing interest rates lead to 
increased demand for building 





ices. 

Mr Blak’s i 
ment was revealed in 
Prospectus for Nova's 
C$205m (US$178.2m) equity 


Nova’s 1988 acquisition of 
Polysar for nearly C$2bn was 
Mr Blair‘s most controversial 


Later, Polysar's synthetic 
rubber business was sold to 









Continental 
Airlines gains 
$120m finance 


CONTINENTAL Airlines said 
it received court approval to 
assume $120m in debtor-in-pos- 
session financing, Reuter 


reports. 

The airline, which is operat- 
ing under Chapter 11 bank- 
Tuptcy protection, said the 
money will as a line of 


the financing - 
hattan Bank, Mellon Bank 
Corp and NMB Postbank 
Group of Amsterdam. 

About $20m will to refi- 
nancing short-term debt. 

In court papers filed last 
week, Continental said the fin- 
ancing was divided into three 
groups. The first groups of 
$20m and $50m are immedi- 
ately available to Continental. 


terms and conditions of the 
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Notice of Redemption 
BERGEN BANK A/S 


YEN 5,000,000,000 
4% per cent Notes due 1993 


NOTICE IS HEREBY GIVEN that pursuant to Condition 6(c) of the 
. formerly known as Bergan Bank, Bank’) 
redeem on 22nd August, 1991 (the "Redemption 
outstanding YEN 5,000,000,000 4% per cant Notes 
per cent. of their principal emount. 

id be presented 
‘Shown on the reverse of the Notes) on the Redemption 








and construction materials,” 
He added that acquisitions 
and new plants add to 
revenue and profits and home 
building levels should return 
to normal by 1993. 

Mr Burgess said CSR had 
underestimated the severity 
and of the recession and 


length 
had been a little slow to adjust 
to it, but the company was 
sound. 


Net borrowings were cut by 
A$293m to A$l.26bn at March 
91 from a year earlier and gear- 
ing fell to 27.9 per cent from 
32.9 per cent. The company has 
planned for about A$520m in 
capital investment this year, 
up from A$452.7m last year. 


IMI Bank 
(international) 


¥10,000,000,000 


Floating Rate 
Guaranteed Notes 
Due 1993 
(the "Notes") 
unconditionally 
guaranteed by 


ISTITUTO. 
MOBILIARE ITALIANO 


Notice is hereby given that for the 
interest period from 4th July, 199! 
to 4th January, 1992 use Notes wild 
carry an Interest Rate of 7.15% per 
annum. 


Interest payable on fah January. 1992, 
will amount to ¥360.438 per 
¥10,000,000 Nore. 


t Bank 

The Long-Term Credit Bank 

of Japan, Limited 
Tokyo 












and surrendered to the paying 






CITIBANK®: 


























Benelux Int’l to: 
offer 25% of .. 
shares to public: . 


ities (HK), } 
priced at FIK$1.01 each. a3 
Based on a projected profit of, 
HK$35m for the year ended 
March 31, the price represents 
@ pricejearnings ratio of six 
times. a 


City of Copenhagen ‘[: 
¥7,000,000,000 


Floating Rate Notes 
Due 1996 . 


Notice is hereby grvcn that the Rate 
Of Interest for the Interest Period |+ 
from Sth July. 1991 to Sth Janaary. 
1992 is 6.85% per onaum, 


Inserest payable on 6th January, 1592 | 
will amount to ¥3.453,151 per 
¥5.00,000,000 principal amount of 


Agent Bank 
The Long-Term Credit Bank 
of Japan, Limited 
Tokyo 
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TIONAL CAPITAL MARKETS 








4 Steady gilt prices fuel 


rumours of tap by Bank 


Sy Tracy Corrigan in London and George Graham in Paris 











ned, 
ers waiting for today’s. us: 





BENCHMARK GOVERNMENT BONDS 





fed 
Coupon Sate Price Changs Yiekt_ aga ago 
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“AUSTRALIA 72000 T101 — 105.6207 0.191 TW07 11.12 10.81 
BELGRIM 10,000 08/00 703.0800 1.250 Cr ee 
CANADA * . 8750 Cet S86700 +0725 990 1012 271 
DENMARK 9.000 1100 sR07EO 0050 220 0.25 8.14 

“FRANCE GYAN @.000 O38 08.7500 0.072 a ry 

OAT = 9500 O01 101.700 0.290 a1 960 8.00 
GERMANY 8.375 05/01 6,090 852 840 63 
ITALY 72500 0001 S75000 C400 1935 1982 1280 











JAPAN No 110 4800 O80 87.6404 = -0,084 726 729 7.03 
No 1 8400 GYO0 97.8570 0.053 680 884 884 
NETHERLANDS 650 GWOT 98.1100 -0.000 aro B70 G62 
Se a 
SPAN - 11,000 07786 00.8250 +0050 1194 1203 11.96 
UK GILTS 10000 1108 «96-25 +0002 1030 1054 10.41 
10.000 0201 9804 +0N32 (1031 10.80 1052 

7 B00 10s 81-18 +oamz = too3 10.27 10.22 
ig TREASURY © 000 O80T = T +0IGe 25ST 
- A725 0821 86M + 00S2 a2 S83 

London closing, “denotes New York moming sassion Yieids: Local market standard 
Prices: US, UK in S2nds... others in decimel Tachnicai Date/ATLAS Price Sources 





‘ended at 8.58, down from 
lednesday’s close of 84.68. 


Most of 
centrated on the main 10-year 
tapstock, OAT 9.5 per cent 
2001. The government accepted 
bids for FFr4.45bn out of a 


total of FFrl4.1bn bid for, at a 
cut-off price of 102.25. This 
gave a weighted average yield 
of 9.12 per cent, 10 basis points 
higher than at the June auc- 


tion, 

This bond has accounted for 
more than half the money 
raised by the Trésor in bond 
auctions this year. 

The rest of the bonds sold 


narrow range, with the yield of 
the benchmark No 129 issue 
Steady at 6.77 per cent. 





Jardine Fleming sets up 
open-type Asian fund 


Management Plana to <i 
investment fund for: Asian 
stocks, including those in 


Hong Hong, ad Sinapor 


said the fand, 


of said. . 
The fund is su to . 


hich ts Spar oat owned Sy 
wi cent o 
Sardine Matheson Holdings. 
Nomura Securities will mar- 
ket the new fund, the first time 
the Japanese broker has 
agreed to market a foreign 
’ investment manager’s fi 
officials said. 


dJardine’s fund is the second 
investment fund 
a foreign investment 
management company in 
Japan, following Warbur, 
Investment Trust 

which received ‘approval 
ir its fand on June 


g 


iy 


Sanwa to set up 
Paris brokerage 


SANWA Bank of Japan is 
planning to establish a broker- 
age subsidiary in Paris by the 
end of the year, Reuter reports 
from Paris. 


FT/AIBD INTERNATIONAL BOND SERVICE 
Linted are the lates: international bonds for which mere is en adequate sacondary market, 
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Mexican 
stores group 


plans $150m 
offering 


By Sara Webb 


GRUPO Gigante, the Mexican 
supermarket and restaurant 
chain group, is making an ini- 
tial public offering of $150m, 
equivalent to 10 per cent of the 
share capital. 

Domestic investors will be 
offered shares worth $106m, 
and the remaining $50m will 
be offered internationally as 
American Depositary Shares 
(ADSs), with $30m available to 
US investors and $20m to 
Enropean investors. 

Of the $150m on offer, 875m 
will be new share capital, 
while the Losada family -— 
which owns 98 per cent of the 
group — will sell shares worth 
$75m. However, it is ander- 
stood that if there is strong 
international demand for the 
shares, the Losada family may 
be willing to reduce its share- 
holding in the group still fur- 


The money will be used to 
repay short-term debt as well 
as to invest In new Gigante 
stores, restaurants, computer 
systems and point-of-sale 


equipment 

Inverlat, the Mextcan invest- 
ment bank, is manager in the 
domestic issue, while Bear, 
Stearns is co-manager in the 
US and J.Henry Schroder 
Wagg is co-manager in 
Europe. Grupo Gigante, the 
holding company, will be 
listed In Mexico. Its operating 
subsidiaries include Gigante, a 
leading supermarket chain in 
Mexico, and Cafeterias Toks, a 
restaurant chain. It is also 
involved in real estate devel- 
opment and management. 

The company was set up in 
1962 by Mr Angel Losada 
Gomez, and has expanded 

acquisi and new 
store openings throughout 
Mexico, In the year 
to March 31 1991, Grupo 
Gigante made a net profit of 
224.4bn pesos on sales of 
4,558bn pesos, with the super- 


Venezuelan debt 
swap for project 
investment 


By Damian Fraser 
in Caracas 


The two swaps represent 
40 per cent of debt con- 
version that the government 
has approved in petrochemi- 
cals. In all, the government 
has authorised nine petro- 
chemical megaprojects worth 
$2.6bn, with conversions 
SA to account for $611m 

In the first swap, Citibank 
with Dresdner Bank Luxem- 
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By Rebecca Doulton 
In Mexico City 


MEXICO is to put Banamerx, 
the country’s largest banking 
institution with 721 branches 
and 31,600 employees, up for 
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A form of prowy must be completed In eccor- 
dance with the guidance notes provided 
and lodged at Stoy Hayward, 5 
‘Street, London WIM 1DA not later that 
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: State 
* Property Agency 
of Hungary 


First Privatisation Programme 


Kunep Construction and 
Development Company 


@ First Hungarian construction and development company available 
for sale to foreign investors. 
 — Successful company specialising in industrial, commercial and 
housing projects. 
= Significant. development sites, including 60 hectares of land 
complete with planning permission for construction of a golf course and 
leisure facilities at Lake Balaton, Hungary's prime tourist resort. 
s Bids will be considered for the business in whole or part 
x Closing date for offers 31 july 1991. 
For further information please contact either Mr Eric Anstee or 
Mr Eugene Bannon of Emst & Young, London 071-931 3366. 


2l] FRNST& YOUNG 


Authorised by the taxthurte of Chartered Accecataste jn Enginad und Wales t0 Carry on lavectmont busincas. 


NOTICE OF REDEMPTION 


MORGAN GUARANTY Gmbfl 
(now JP Morgan GmbH) 


Floating Rate Participation Certificates Due 1992 
issued for the purpose of making: a loan to 


ISVEIMER 


NOTICE 1S HEREBY GIVEN that, pursuant to the provisions of the Paying Agency Agreemen 
and Conditions of the Certificates, Morgan Cuaranty Trust Company of New York, as Principal Paying Agent, hes 
selected $14,290,000 principal amount of said Certificates for redemption on July 31, 1991 at the redemption 
price of 100% of the principal amount thereof. The Certificates so selected are those bearing the serial numbers 
as follows: 


ALL OUTSTANDING CERTIFICATES WITH SERIAL NUMBERS ENDING 
WITH ANY OF THE FOLLOWING TWO DICITS 
1 G2 0F 05 08 B21 22 23 m% 32 33 36 37 4S AT 
4 69 70 73 75 81 8 


OUTSTANDING CERTIFICATES WITH THE FOLLOWING SERIAL NUMBERS 
383 402 592 SOR GAD 702 723 B92 93 NOX 1192 1193 9 
2092 2003 2393 2493 2593 2693 2093 30KS S192 
4393 4493 4092 4792 4793 4893 5093 5193 5202 
G59 6b93 6792 G79S GBNS 6992 GOS 7293 7393 
8393 8493 8592 8593 BH9Z SEN GORD SIOZ 9193 9992 9492 9403 OTIS 9892 98ND 


On July 31, 1991, the Certificates designated above will become due and payable at the ion price as 
aforesaid in such coin or currency of the United States of America as at the time of paymentis| ‘tender forthe 
payment of public and private debts therein, and will be paid, upon presentation and surrender thereof with all 
Corpora De cya fll Tran Gomonot of Re Werk 30 Wier osdoey Wes ack, NY. 
te Department o! . 
10015, ject to applicable laws and ions, at the main office of Guaranty Trust! of 
Site pom snerctaaere ete core 

main o| ternationale & Luxembourg in Payments: i 
oorade ofthe United Sats wil be endeby cheque drier oa, tanta oe Unt 
Dai e New Sock City Any pgm ade wie the Unind States or tena ees peeves eeionaiaed 0 
non-U.8, witha ‘in the United States be subject to reparting tothe United States teal Revertoe 
u 


m2 

3393 
a2 
7592 


‘20% 


Servis | 


AUTHORS {nied Sure pos, 
required to provide to the Payi 
Your book published. taxpayer idemification { 
Details: 
Excalibur Press 
of London, 
13 Knightsbridge 
Green, London, 
Swix 7QL. 


Finnish Export Credit Ltd 


A$30,000,000 
26 per cent. Variable Redemption Notes 
due 10th July, 1991 


subject a US, payee toa penalty 


redemption. 


Dared: July 5 1997 


Pursuant to Condition 3(c) of the terms and conditions of 
the above notes (the “Notes"), Westpac Banking 
Corporation, as Calculation Agent, has determined that 
the Redemption Amount payable for each denomination 
ot Notes will be as follows:- 


AS 1,000 = A$ 1,000 Redemption Amount 
A$10,000 = A$10,000 Redemption Amount 


The aggregate of the Redemption Amounts will be payable 
on the Redemption Date, 10th July, 1991. 


Sth July, 1991. 





FIDELITY FAR EAST FUND 
SOCIETE D°INVESTISSEMENT A 
CAPITAL VARIABLE 
33, BOULEVARD PRINCE HENRI 
B.P.403 L-2014 LUXEMBOURG 
DIVIDEND NOTICE 


At the Annual General Meeting held on June 25, 1991, it was 
decided to pay a dividend of USD 0.07 (cents) per share on or 
after July 22, 1991 to shareholders of record on July 1, 199] and 
to holders of bearer shares upon presentation of coupon No 12, 


Paying Agent, KREDIETBANK S.A. LUXEMBOURGEOISE 
43, Boulevard 


Royal 
L-2955 LUXEMBOURG 


BROWN BROTHERS HARRIMAN (LUXEMBOURG) S.A. 









GLOBAL GOVERNMENT PLUS FUND LIMITED 


International Depositary Receipt issued by 
Morgan Guaranty Trust Company of New York 


OFFER TO PURCHASE 


June 26th, 1991 - Bermuda - Global Government Plus Limited today 
announced that it will pay US$ 7.2527 for each common share validly 
tendered pursuant to the offer made by Global on May 6th, 1991 to 
purchase up to 25% of its issued and outstanding common shares. The 
purchase price represents the net asset value per share of Giobal 
Government Plus Fund Limited 29 at June 19th, 1991. Payment of the 
price shail be made in accordance with the terms and subject 
to the conditions of the offer. 
Depositary:, Morgan Guaranty Com of New York 
eis 35, Avenue des Arts 
1040 Brussels 















JP Morgan 


}) and to backup withholding at arate 
the paying agent with an execated IRS Form W-8: 

stoma esenope US, perros ire reporeabie so the ty ves thoes US parece ame 
sever weniicadon uanber security member, 

o or: rc] to 
ara pling hepa, Futree roves cone spay Ween meno aye 
of $50. 

Coupons due july 1991 should be detached and collected in the aswal manner. 
From and after July 31, 1991, interest chal] cease to accrue on the Certificates herein designated for 





ized spienus fail 
dying under ponalves of ; dnt the payee ia not 


‘orm W-9 cerdfving under penalties of perjury the payee’ 


MORGAN GUARANTY TRUST COMPANY 
OP NEWYORK, Principal Paying Azent 


Toray Industries, Inc. 
(formerly Toyo Rayon Kabushiki Kaisha) 
S.G. Warburg & Co. Led. announce thar a dividend of Yen 3.50 pes share 


has been paid to shareholders on the books of the above Company as at 
31st March, 1991 in respect of che six month period ended on that date. 


Holders of Bearer Depositary Receipts issued by $.G. Warburg & Co. Lrd. 
may present Coupon No. 37 for payment at:— 


S.G, Warburg 8¢ Co. Lid. Banque lorernationale 
Paying Agency, 4 Luxembourg, 
2 Finsbury Avenue, 2 Boulevard Royal, 
London EC2M 2PA Luxembourg 


Payment will be subject to deduction of Japanese Withholding Tax 
and in London, United Kingdom Tax (where applicable) at the 
appropriate rates. Derails of tax deduction can be obtained from the 
Paying Agents, 


Sth July, 1991 


HEVEDANSANAVDESESUODAUREESSOODENGODNASENNOBNAOODRUOD 
U.S. $100,000,000 


Brierley Investments Overseas N.V. 
{incorporated with limited liability in the Netherlands Antilles) 
Floating Rate Notes Due 1992 
all unconditionally and irrevocably guaranteed by 
Brierley Investments Limited 
(incorporated with limited lability in New Zealand) 

In accordance with the terms and conditions of the Notes, notice is 
hereby given, that for the interest period from July 8, 1991 
to October 8, 1991 the Notes will cary an interest rate of 
6.3875% per annum. The amount payable on October 8, 1991 will 

be U.S. $163.24 per U.S. $10,000 principal amount of Notes. 
By: The Chase Manhattan Bank, N.A. 
London, Agent Bank g CHASE 


duly 5, 1991 
GLOBAL GOVERNMENT PLUS FUND LIMITED 
L ional Depositary Receipt ismed by 
Morgen Guaranty Trost Company 
OFFER TO PURCHASE 
evecet itera eee 
ETT a 

12.20% of is thn outdandng sce, bes bmn weeded ooo 
expired on May 27h, 1991 to purchase up to 25 % of itv outstanding common share. 


‘Ths company has subscqantly boon advised that £40,587 commen serex were iti fact, 
tendered pamnsent to this offer mpreacating 12.75% of its then oorstandling shares. 


Paymncot of the porchasa price for the 840.587 shenes repnichased 
mate oa-kine 2805, 1991 oe bythe Cocmpeny was 


Depotitry =; Morgan Gamanty Taust Company of New Yosk 
35, Avenne des Are, 1040 Bmegels 


J P Morgan 
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FT-ACTUARIES SHARE INDICES 


© The Financial Times Ltd 1991. Compiled by the Financial Thnes Lid 
In conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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: Electricity, prospectuses a yardstick only north of the border 


Bilis : Northern beats f t with £89 
‘Batboe thas or em ca S forecast wl m 
‘take re Mia Sy py Clare Peafson - ; 
J ma Meee . NORTHERN : “BLECTRIC, - the year, aa = down at mat i distribution sys system, was 
' regional. electricity co! E7764. ui with the prospec- 
BE wrens ~\(vec). for the certhvest tt Unlike most other recs, tus forecast at £62m. Year-end 
in Jeet ;. _Engiand,-yesterday- reported - Northern's supply business gearing was 27 per cent, 
ME Rng the -. pretax, profits for the year to was completely covered by against 35 to 40 per cent antic!- 
Utchanged Ber’ by ane March of seg tm, 22.1 2. per contracts at privatisation. So pated at privatisation. 
Bitished myc ty'® — : “cant bigher than it these results were not boosted 
German bratteust its. flotation respects ectus last by exposure to purchase costs @ COMMENT 
"elsewhere if that turned out to be lower Northern {s the whipping boy 
tRerongny eta Mr David Morris, than anticipated in the fore- of the recs. Its shares were 
17, bed that “said there kiad been “an floated on the highest yield 
Fear a and they have failed to achieve 
eth a view in the City oat its 
a man 
ey 3 agement are the weakest of 
bunch. The question is to what 
Cie. : 3 extent that is a problem of pre- 
: sen rather than reality. 
wi fitthe ‘kets grew 2 per cent overall ~ years. Although not credited with 
Ere taken P| +t with the commercial sector Many of the redundancies Dossessing a strategy, they do 
emplog ate leat it jegistering 5 growth of more are to'be in the electrical con seem to be pursuing a line of 
the met” Peon ge =: than 6 tracting business, which traded David Morris: ee sales in the higher 
s riforoe ASW That Petfaat a decline in: at a loss last year. Mr Morris growth in nits 5 distribdl and de-emphasis- 
At uch sian & J demand fropy industrial compa-~ seid tt was being down : the fess profitable and less 
mucture aromit& nies and particularly the chem- a8 it bad been decided that it pricing system called Super reliable industrial element. 
BIO FL be dow, icals a - “did not have a future in large- Tariff, where the heating bill is Meanwhile the business seems 
by On a pro ferma basis, assim “scale contracts”. Separated out. to be performing perfectly 
One asset | e company had been pri- As part of a new marketing Mr Morris said the rate of Pre-tax profits should reach 
increase in Tale be vatised for a full year, earnings drive m the andcom- installation of domestic electric about £95m. An 18p dividend 
bank sits in gy’, tes per share-were 4L¢p. The rec- mercial sector, Northern heating had trebled in the this year makes the prospec- 
deere of the at Oimended dividend of 1.38) i recently recruited Ms Cilia region i sue het ie was ite = yield 7.2 per cent, 
" * > as forecast, - SE television Personal- ini ive mon! whic seems un) jal 
: pete ‘the hal ‘i , Comparediwith the previous - , to endorse a new type of Capital expenditure, Tuainly large * 
y the Fi ; 
owed S h Hy d li £60.31 d 
awmet Scottish Hydro on line with m an 
Property is now eee 
ee F ity 
ose “agrees. access to French capaci 
eeatzisiache r : By Jamey Buxton, Scottish Correspondent 
Pieces of Teal egat SCOTTISA HydroRlectric, the tric’s commitment to industrial identical with the estimate in he 
‘after the creak ¥ ‘ recently floated | oats customers and repaael elec Les ropa oa prospectus an rouse distanced - 
System j hich boosted tricity companies ngiand lished in m week’s statement 
together has tei! oo oo ceeded its ability ts pro." Pre-tax profits were up 20 Sir Donald Miller, chairman of 
= poy grey poor vide or hedge supplies from per cent at £60.3m (£50.1m), on at yer, who blamed the 
~ lhas concracted access to gener- particular! ike ae higher at tn tough eo 
7 . ating ity from Biectricité company’s exports from - £566. 7m). a 
| Paribas isy de France (Ed), the French Jand are restricted to 350MW Sales to i tishPower’s low premium after 
ll 7 utility; to. help supply its by the size of the inter-connect- in ScottishPower’s area and in flotation. 
{ca Watrank English customers. ing power lines. England were up 60 per cent Mr Young said: “The tight 
i The vertically integrated For this reason Hydro-Elec- and those to other electricity offer price was set by the mar- 
j By Tracy Conign compazy, whose tric recently made an agree- companies, including Scottish- ket in the book-building exer- 
iP, is the northern part of Scot- ment with the French utility, Power, and to the English pool, cise, pot by the government. 
j PARIBAS has ; land, ecentiy agreed to supply which supplies the English were up 70 per cent, reflecting We're entirely happy with the 
issue of call wana =: part of grid. via a cable under the the opening up of competition flotation.” 
| Fier, ie ae ae Biseicitre om ie 2 seottish Buglish Channel in the British electricity mar- Since the shares were at 
{ tok ; capaci Electric was announc- Hydro-Electric traded at a 
; by the Spanish at Ze ay sae ies eee ts for the year to Sir Michael Joughin, chafr- higher premium than 
The warrants, i: utive said that Hydro-Elec- March $1 1991, which were man, said that in ee latest 
round of com Yesterday its shares 


BOARD MEETINGS industrial customers ae 
Electric had only a small 
net loss of business in its 
home territory, while gaining 
nether new business in the 


Large industrial customers 
in the north of Scotland 
benefited from substantial 
Price reductions last year, 


: | HYDROELECTRIC ScottishPower 

FP Scottish Hydro-Electrie ple 
Bf Scottish Power ple 

| ; Offers by the Secretary of State for Scotland 
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of all the ordinary share capital of Scottish 
_Hydro-Electric and ScottishPower. 
- Value £2.9 billion. 

Barclays de Zoete Wedd and the British Linen Bank advised the 
Scottish Office Industry Department on the flotations of Scottish 
Hydro-Electric and ScottishPower. ; 


de Zoete & Bevan and Bell Lawrie White acted as brokers to the 
flotations. 


Barclays de Zoete Wedd Limited 
The British Linen Bank Limited 


de Zoete and Bevan Limited 
Bell Lawrie White & Co. Limited 
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ee ware town ‘Ap at 


5p. 

Directors’ salaries were to be 
reviewed by a remuneration 
committee which had not yet 
"Pea trseation, ay 

ost-privatisation 

ases were foreshadowed 
in the prospectus. 
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Trinity Int! | Markheath £4m in red after 
heavy loss on Frogmore stake 


may bid for 
Southern 
Newspapers 


in Reuters, the 
information group, worth 


oe cari has been it by the 
receivership of Leading Lei- 


considered investments” had 
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By Jane Fuller 


MARKHEATH Securities, the 

property company which had 
an li-month involvement with 
motor components, lost £4.08m 
pretax in the year to March 31 


The final dividend is cut to 
2p, reducing the year’s total 
from 6p to 4p. Losses per share 
were ae Sip 21 (earnings 12.74p). 


profit of f11.8m ia the 
year, is 61 per cent owned by 
the Australian Adelaide Steam- 


ship group, is in negotia- 
tions with its bankers over 
AS6bn (£2.9bn) of debts. 

Mr John Spalvins, former 
head of Adsteam, has been 
replaced as non-executive 

‘kheath by Mr 


Michael Rendle. 

The figures included a profit 
of £12.1m on the £54m sale of 
Camford Engineering, the 
motor components company 

over in May 1990 and 
sold in April to Hoesch, the 
German group. Its trading fig- 
ures were not consolidated. 

Nearly £12m was lost. how- 


ever, on an investment in Frog. 
more Estates, which recently 
fought off a hostile all-paper 
bid from Southend Property. 
Markheath recently reduced its 
stake and has written down 
the value of the remaining 13 
per cent. Excluding Frogmore, 
Markheath's earnings were 
&58p p per § share in th the year. 


to £6.99m 
(ea 73m), v Paul Bobroff, 
managing director, said year- 
end debt stood at £95m on 
shareholders’ funds of £78.9m 
(£105.1m), reduced partly by 
write-<iowns on the property 


folio. 
"fhe Camford sale ext bor 


per cent. fall in turnover to 
£34.1m (249.8), ne profit 
plummeted to £1.69m (£11.36m). 


cent this year. Income from 


SA bidder attacks Etam’s 
capital spending record 


Sy Jane Fuller 


ETAM, the retailer, has 
failed ae saat more whan 
£7om spending in the 
last three years, the South 
African-controlled company 
that is bidding for it claimed 


Oceana Investment Corpora- 
tion, a vehicle for the Lewis 
family that runs the Foschini 
store chain in South Africa, 
criticises Etam's performance 
in the offer document posted 
yesterday. It has a 29.2 per cent 
Stake and is 185p per 
share for the rest, valuing 
Etam at £12im. 


The price was set in a recent 
tender offer and will uot be 
raised. The closing date is July 


shops 
strong positio se een tree 


nomic recovery. 

oot made a pre-tax profit of 
£8.5m (£17.5m) on sales of 
a in the year to January 


Oceana’s offer is being made 
via Campbell Lutyens Hudson. 


Japanese support Brent Walker 


Brent Walker, the leisure 


ipprovals 
key Japanese banks, lea’ 
only a couple of continen! 
banks to give the go-ahead, 
writes Urry. 

One b: r said “there is 







Hydro-Electric 1991 Preliminary Results 


For the year ended 31 March 1991 


@ TOTAL SALEs £556,1m - UP 26% 
FOLLOWING MAJOR THRUST SOUTH INTO NEW 
OPEN MARKETS. 


M@ PROFIT AFTER TAX £60.3m ~ UP 20%, 
BEFORE EXTRAORDINARY FLOTATION COSTS. 






“Hydro-Electric has had a 
successful year.” 


mM CAPITAL EXPENDITURE £1 10m - HIGHEST LEVEL 
FOR MANY YEARS. 


@ NorTH OF SCOTLAND OPERATION REMAINS FIRST 
PRIORITY, BUT DEVELOPMENT CONTINUES 
INTO A COMPANY WORKING THROUGHOUT BRITAIN. 


Sir Michael Joughin, cae 








development property fell to 
000 (£776,000). Dividends 
es totalled £1.48m 
(£1.38m). 
Mr Bobroff acknowledged 
that the company would ha 
difficulty covering £6m ‘of 
interest payments this year. 
But debt might be reduced by 
action on a 22acre site in Ste- 
venage (kept from the Camford 
re destined to be an 


It could need to be moved 
Markheath’s balance sheet 
once development — costing 


balance sheet — was £37m and 
rent would be £3.7m a year. 
Money would not start to come 
in until next March, 

The share price closed up 2p 
at 29p, compared with net 
assets per share of 64.6p. 


Securiguard 
down 28% as 
recession bites 


By Richard Gourlay 


Securiguard, the security and 
industrial cleaning company, 
yesterday reported a 28 per 
cent in 


drop to £2.16m in pre-tax 
profits for the 28 weeks to May 
19 as recession hit 


int terest charges rose. 

Sales were £8.4m “higher at 
£84.9m with growth up 
strongly in the security div 
sion and in the cleaning and 


Earnings 
10.8p to 7.2p bat the company 
maintained the interim divi- 


at 3.2p. 

Interest charges jumped 
from £902,000 to £1.32m on debt 
almost unchanged at £17m 

ft : : 


There was also an excep- 
tional provision of £287,000 
Telating to compensation 
to a former : 

Directors warned that the 

os division 


not expected to make a 
tive contribution this year. _ 









Chairman 
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operating profits fall from 
£6.85m to £4.67m. However, the 
special! products division —- 
which distributes rock break- 
ers, fa: , industrial hoses 
and air movement equipment 
~ went even deeper into reces- 
sion, with operating profits 
_were down from £3.74m to £1.1m. 
on Black said current trad- 
activity remained sluggish, 
with little or no hint of an 
upturn in any sector. Although 
the most optimistic industry 
forecasts held out hope for 
some improvement in the first 
quarter of 1992, the current 
year would be difficult. ‘i 


Steel stockhoiding is a tough 
Tawse business during the depths of a 


EDS pays £30m for BAe 
holding in SD-Scicon 


cutting staff by 334 to 1,423, 
and reducing the number of 
- distribution and administra- 
* Yon facilities from 71 to 56. 


= “were someway offset by 
Bite (eiaeay rom the sale 
 O oaicing capital was cut and 
Be . to £19,5m 
2285p, .. (229.8m), 


IVORY & SIME, the 
Edinburgh-based fund manage- 
ment company where the man- 
agement was replaced last 
year, recorded a 14 per cent 
expansion in taxable profits 
for the year to April 30 
1991. 


Pre-tax profits amounted to 
£2.91m (£2.56m) on turnover 
which increased 8 per cent to 
. £12.5m (£11.6m). However, 
pany. - mainly because of a red 
° ; tax share 


deadline for acceptance of the 
EDS offer does not close until 
next Wednesday. 

Samuel Montagu, SD-Sci- 
: con’s merchant bank, said yes- 
: texday that EDS had made “an 
- unbelievably purchase”. 
“SD-Scicon lived with a 


The final dividend is again 
45p making an unchanged 


6.75p. 
Mr Allan Munro, who took 


Trish Life offer 


a 


deferred 
Hine «. with: ite. 


years ago, has made no.secret’ 
of its desire to sell its stake for - 














There was, however, some. which has been close to 60p ice fixed 
pozzlement in. the cotaputer daring the past few weeks ree = 
timing of its sale. ‘The’ first 4p on the day. 60 per share 
: ne eee ae Lo, : By Richard | 
. , . DIVIDENDS ANNOUNCED The Irish government 
Pion el gee ae ; = Total Total fixed price 
£. Toe “Gurrent Date of ponding for last the sale of trish Life, the 

_ . °.. payarent payment dividend year year , at 
; — per share. This places a value 

c =fin. af Oe aR? A ae on the company. 
Deut ot - Gee Ott  "O8°. = iW On the basis of current 
bruck$ in 389 Septts 56 66 82 of 
‘Gold Greeniess fin 5. ‘Oct3i ° 5& 830 83 intend to recommend a 
Wory & Sime —.fin  45.°. Sept2.. 45 575 575 dividend of 5.44p for the 
Markiiesth Secs win 8. 2:'--- Octt1 = ..4 . 4. 6 year December On 
MS Intl fn 15 -Septo 3.16 ..25 416 | this basis the annualised divi- 
Northn Electric..fin 11.98 . October 5 : 9B. =< t dend for-1991 would be 8.16p, 
Secustcor int 0.616 Septz? 0616 "~~ 2123" | Diioh would result in an anm 
Securiguata 52° “Aug 18 82 : 43, | ualised gross yteld of about 6.4 
Security Service....int 1am . Sept 27 1a s 408 per othe offer s 
UMECO Sin 226 - 4 224 3805 3815 Of 130m shares being offered 

pe eee 86m will be underwritten in 
Olvidends shown penca per: share net except where ctherwise stated. | Ireland. : 
: .Dealings to 
commence 





SN FannieMae 


$300,000,000 
- 7.45% Debentures 


Oated Juty 10, 1891 ue July 11, 1904 
Interest payable on January 11, 1992 and semiannually thereatter. 


Series SM-1994-N  Cusip No. 313586 Y52 
Non-Callabte « - 


Price 99.9375% 


-$700,000,000. 
8.20% Debentures 


Dated July 10, 1991 Due August 12, 1986 
Interest payable on February 12. 1992 and semiannually thereafter 


Series SM-1996-O Cusip No. 318586 Y60 
* Callable on or after August 12, 1994 


_ Price 100% 
$600,000,000 
8.875% Debentures 


Dated Juty 10, 1951 Due July 10, 2001 
Inferest payable on January 10, 1992 and semiannually thereafter. 


” “Series SM-2001-E Cusip No. 313586 Y78 
" Callable on or after July 10, 1996 


- Price 100% 

debentures of Auguat redeemable ifter August 12, 1894 and 
‘fecchomaeeal Aa abt ore ‘cosetnabia on oF efter Juty 10, 1296. The deben- 
tures are redeemable in whole or in part at the option of the Corporation al any 
(and trom tme to time) at 100%, 0! the principal amount redeemed plus accrued inter- 
date of redemption. 


“The debentures ara tha abkigations of the Federal National M Association, 
a organized and existing under the iaws of the United and 
are issued under the éuthority contained in Section 304(b) ot the Federal 
National Mortgage Association Charter Act [12 U.S.C. 1716 etsea.}. 
The debentures, together with any interest thereon, sre not guaranteed by the 
United States and do not constitute a debt or obligation of the United States or of any 
agency or instrumentality thereo! other than Fannie Mae. 


- 3900 Wisconsin Avenue, N.W., Washington, D.C. 20016 
announcement appears 3s a matter of record This announcement i 
se eee rasarion ofa clfer bey amy of he Debartss 





per 
rose 35 per cent to 6.69p (4.96p). - 





amply demonstrate. The shares 
initially dropped from 79p to 
53p, but moved to close at 70p 
as the market focused on steps 
taken by management to bat- 
ten down the hatches. They are 
underpinned by a prospective 
of just over 10 per cent. 
Lower interest charges might 
help produce pre-tax profits of 
about £1m next year, putting 
the shares on a prospective 
multiple of 17.5, which sug- 
ample for 


gests scope recovery. 
However, there is absolutely 
no relief in sight yet. Even 
when the economy start 
moving again, the group's 
main commercial construction 
market is likely to be well 
down the orders queue. Strictly 
for the long haul, even as a 
recovery play. 


Ivory & Sime approaches 
£3m after 14% growth 


By James Buxton, Scottish Correspondent 


over last year as chairman of 
the management committee 
when Mr Alex Hammond- 

» ©. Bave up 
his executive role, Is to become 
director. 


managing ~tor. 
Mr Munro said the full bene- 
fits of a cost cutting pro- 
had been obscured by 


gramme 
Exo bed) quarters, for’: income 


year. 

Administrative expenses 
were contai at £9.9m, but 
staff had been reduced by 
nearly 20 per cent over the 
year and offices closed or 
reduced in size. 

By the year end funds under 
management rose 16.5 per cent 
to £2.6bn. Since then 1&S took 
over, ATzosy Asset Manage- 
ment, the fund management 
group, and pushed its funds 


encouraging.” 

Some 24 per cent of 1&S 
belongs to Ensign Trust and 14 
per cent to Sumitomo Life of 
Japan. 
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Mills & 
Allen buy 
referred 
to MMC 


Sy Clay Harris 
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sition by Mills & Allen, 
Britain's largest poster con- 
factor, of Brunton Cartis, 
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(eft) and Michael Jackaman 


van der Maer 





incoming management team - Tony Hales 





No repeat of dealing loss 
Allied-Lyons tells holders 


INSTITUTIONAL shareholders 
in Allied-Lyons had been reas- 
sured by new management 
controls over the group's trea- 
sury operations, Sir Derrick 
Holden-Brown, the retiring 
chairman, said at the annual 
meeting yesterday, writes 
Philip Rawstorne. 

The group was confident 
there would be no repetition of 
the £i47m loss on foreign cur- 
rency dealings that occurred 
earlier this year, he said, as he 
dealt with criticisms from five 
or six shareholders about the 
affair - including one cali for 
the resignation of Mr Richard 


Burtonwood buoyed 


by property profits 
ered by oe 


Martin, vice-chairman and for- 
mer chief executive. 

Sir Derrick was warmly 
applauded when he urged 
shareholders to put the episode 
behind them an allow the 
new management team — 
Michael e 
and Mr Tony Hales, chief exec- 
utive - to concentrate on 
recovering lost ground and 
restoring growth. 


Fleming Intl High 
asset value down 

At May 31 Fleming 
International High Income 
Investment Trust 


assets fell by 
42 per cent. 
The ordi 


shares fell 18 
per cent, from 45p to 36.9p, but 
the prior entitlement of the 
zero dividend shares rose 13 


tw 
tn 








Downturn 
to £5m 


at Gold 
Greenlees 


Despite the reduction in 
profits, GGT, which has suf- 
m the downi 


agency 
The ‘oup's its shares 
slipped by 2p to 140p on the 


announcement y: . 

stig foerease In UR prot 
increase 

despite a downturn at its Man- 

chester businesses. However, 
rose at the main Lon- 


ELECTRIC 


PRELIMINARY RESULTS FOR THE YEAR ENDED 31 MARCH 1991 





TURNOVER 
PROFIT BEFORE TAX 
PROFIT AFTER TAX 

EARNINGS PER SHARE 
PRO FORMA EARNINGS PER SHARE 41.4p 


DIVIDEND PER SHARE 


Historical 
Cos 


Current 
Cos 


c tC 
£776.4m £776.4m 
£89.2m £60.5m 
£64.1m £35.4m 


52.1p 


11.38p 


28.8p 
20.5p 
11.38p 


6 6 { am pleased to announce a strong trading performance for the 
year. Historical cost profit before tax was 22% above the forecast in 


the prospectus, with pro forma earnings per share up 21% on the 
forecast at flotation. The Board is recommending a net dividend of 
11.38p per share in line with the prospectus. 
There has been encouraging growth in the number of units 
distributed through the Company's electrical system, particularly in the 
higher margin categories. We have a strong balance sheet and against 
a background of positive cashflows we expect to reduce gearing. We 
shall continue our drive to improve operational efficiency and quality 
of service for the benefit of shareholders and customers. 99 


NORTHERN 
ELECTRIC 


ae” 





David Morris, . 


Chairman 


The report and accounts for 1990/91 will be posted to shareholders in August. 


Diamond sales 


down 16 


By David Blackwell 


half figure of $2. 
above market forecasts 
around were at 


“a satisfactory level when 
generally 


per cent 





CAP reform may 
hit feed market 


By Our Commodities Staff 


‘The trend towards declining 
consumption is likely to be 
exacerbated by reforms of the 
CAP designed to curb livestock 


and cereal production. This, in 
will mean further ration- 
alisation in the feed 7 


seek the 


WWY’s fish stocks warning 


DRASTIC MEASURES will 
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COMMODITIES AND. AGRICULTURE 
BP makes_|Soviet sales ‘have depressed metal prices’ 


130m-barr el By Kenneth Gooding, Mining Correspondent 
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a Sea aoe in cats it Ber ae MES tarecasis tet east. 
~ ~ oar some cases MRS 
oil fi d. : market balances: in 1890 ha Senin to 260,000 tomes = ‘and 
: ve % ‘ 
By Deborah Hargreaves weighed heavily on prices in the first ‘Soviet aluminium shipments to the ence of east-west trade in 1991 will MMES suggerts ie -! 
; half of this year. ~ west recently have been at 20,000 probably be bearish, especially if flow of base metals from eastern, 

BRITISH PETROLEUM} Making these points im its latest tonnes a month, MMRS points out. Cuban shipments return to more nor- bloc are Hels. to send prices down by 
yesterday a North } report, the Metals & Minerals Research Eastern bloc aluminium imports rose mal levels.” an average of 20 per Teal terms 
Sea oil find of 130m barrels | Services consultancy group saggests - from 310,000 tonnes in 1989 to 450,000 MMES says that the continued this year, taking them clove to their 
located near 3 previous finds, | that east-west trade flows “have been tonnes last year and could well con- absence af Soviet buying of retined tin all-time lows of 1986. An Incipient, 
some 30 kan south-east of the | more bearish than many commentators - tinue at that level in 1991. “has delayed the paint at which the revival of the world economy should 
huge Forties field, which | had expected”. Be It says the lead market moved into market approaches some form of equi- see real prices recover by a relatively.. 

the estimated reserves | For example, copper to the ‘surplus in 1900 becanse of a “flood of Hbrium”. Eastern imports of western modest 10 to 11 per cent in i992". 
for the area fo 660m barrels. |) west from the eastern jumped Soviet material". In 1989 the eastern tin, 9,000 tonnes in 1989, dropped to although copper and zine could: take 
“Confirmation that is | from 140,000 to 250,000 tonnes last Mac iespexted 5.098 taraias of leadl. Lest zero last year and MMRS forecasts the longer to shake sup. 
a substantial find bi year and “it was principally the share year it exported 8,000 tonnes and eastern European countries will export ply surpluses. ss 
reserves in these fields to a | increase in eastern bloc.sales (occa- MDMRS forecasts it will export another up in 5,000 tonnes in both 1991 and “Metals Anolysis & Outlook,” quarterly, 
level where we can now look | sioned by falling domestic demand and © 6,000 tomes in 1991. £400 a year from MMRS, 2 Henry Street; 
seriously at an integrated the need for foreign exchange) that pre- ‘Phe Soviet Union, in particular, has ‘There was also a complete reversal of Bath, Avon, BAI LT. 
Jobn Browne, chief executive e 
of BP Exploration. PA 
While the oil discovery is not 
on. the level of major accumu- 
lations such as the giant For- 
ties field, which is estimated to 
contain 2bn barrels, it is a size- 
able find as the North Sea is 
reaching maturity. 
The company has reported 6 
oil finds in the same area as 
well as the Mungo discovery. 
The Monan and Medan finds 
contain 60m barrels between 
them, along with 3 earlier dis- 
coveries: Marnock, Erskine and 
Machar. 3 
The company said that a 
ph sequence develop- 





for 
Monchegorsk (population 





ing. The Sanleemea or oe 50,000) which could deter 
field could begin in 1994. would-be investors, “The town 
BP would have a claim on belongs to the plant,” was how 
some 400m barrels of the esti- 

mated reserves and 


domes known as diaypirs. 
‘Though widely found in other 
oil provinces, but these struc- 
tures are unique to this area in 
the North Sea. . 









“We have the raw materials, 
but no detailed technical know- 
ledge. We need the revenue 
from value-added products,” 
said Victor Pavlovich Sulinov 
of the Kola State Planning 


Joint venture operations are 
the favoured method of setting 
up business in the Sovi 

Inion. The state offers part- 
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Although the Soviet Union is 
competing with its former 
Comecon associat * # a 
vast untapped an a 
ered mineral wealth that will 
push it to the fore when the 
mining-doljars are being 


Mexico struggles to solve 


ately for pollution-controlting 
plant. pea waiting for 
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MARKET REPORT COCOA ~ Londeu FOX fnonna «=« LONDON WRTAL KXCHAMGS (Prices suppited by Araigamnated Metal Trading) 
Close = Previous High/Low Chose Previous High/Low AM Officiel Kerb close — Open interest ° . ‘ 
Nickel prices eased during tate 7} Nerciclean, WI% purity (§ por tonne) Total dally wrnover 19,327 lots fs 
kerb wading on he ME an prost Se fi oy fey Se ets Se ee | OOLL-INTIICLCG SUQaT prodiem 
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ketmakers 
with one another for shares. 
pace was set early on 


Ei 


than “22 in the FT-SE 
Index yesterday, but pointed | 
out that marketmakers had house 
soid'a good deal of stock in the 
FT-SE 2,450 area earlier this 
week and wanted shares to 
at Seer te 

ree ria 
enters oe 
.to a 
definitive lead today, OK insti- 


Securicor - 
profits | 
shock . 


‘ther. setback in Tokyo over- 
and of discouraging com- 
ments oe OF eeonOnile 
prospects from rganisa- 
tion for Economic Co-operation 
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Whi 
its subsidiary Security Ser- 
vices, 


te £13.47m from £30.93m, while. 
those of Security Services - 
came in at £8.8m against 


‘ reversing 
opinion polls, the shares 
“could soon have a strong 
bounce". 


Equities move forward in thin trade ; 
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follow the retirement of Mr 
exectitive 





Barry Sherlock, 
director, from the post of 
general manager and actuary. 
m Mr Christopher Bark-Jones 
ottinanes it rr ALCAN following its acquisition by 
ie i He a focae dng 9 The comeesy 
treasurer, retains. makes Pigeons aut 
ne matic target traps. 
Manes — m@ Mr Peter Murray has been 
TRUST has made Mr appointed director, 
responsible for communication 
ing the company’s division, DATA LOGIC. He 
investment policy. He is was European customer 
ingestment director of Fleming services director at Data 
Adama Z ee 
ad Mr 
Haming who has resigned to a ERF (HOLDINGS) has 
appointed Mr Jobn W. Bryant 
Hy bacd se as managing director of ERF 
Ltd, succeeding Mr Cyril Acton 
wBRAY TECHNOLOGIES has who is retiring but who will 
Mr Peter J. Prateley remain as a consultant until 
as deputy chairman. He retired the autamn. 
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NOTICE TO THE HOLDERS OF THE 200.000 CALL 
WARRANTS SGA SOQCIETE GENERALE ACCEPTANCE NV. 
ISSUED ON AUGUST 6, 1990 TO ACQUIRE FRENCH 
COMPUTER SERVICE COMPANIES BASKET OF SHARES 
CAP GEMINI SOGETI, CGI INFORMATIQUE, 
CONCEPT AND SLIGOS 
Nolice is hereby given pursuant to Conkfttion 9 of the Terms and 
Conditions of the Warrants that the following adjustments are made, 
effective as of 29th may 1991, as a result of a 2 for 1 split of the 
common stock af Sligos. 

The new definition of the basket, according to Condition 1 of the 
‘Terms and Conditions of the Warrants is adjusted as follows: Basket 
Means @ Set of sacurities consisting of four components being: 3 
shares of Cap Gemini Sogeti, 3 shares of CGI Informatique, 

4 shares of Concept (unchanged) and 2 shares of Sligos 

(in Beu of 1 share) 


The exercise of ten warranis will entille a warrantholder to purchase 
the new basket of shares hereabove described upan payment of the 
Denominated Amount of FRF 4.628,- (unchanged) 






NOTICE TO THE HOLDERS OF THE 1.000.000 CALL 
WARRANTS SGA SOCIETE GENERALE ACCEPTANCE NV. 
ISSUED ON JUNE 12, 1990 TO ACQUIRE FRENCH FOOD 

COMPANIES BASKET OF SHARES BSN, BEGHIN-SAY, 
LV.M.H., PERNOD-RICARD AND SOURCE PERRIER 
Notice is hereby given pursuant to Condition 9 of the Terms and 

Conditions of the Warrants that the following adjustments are madie, 

effective as of Srd june 1991, as a resuit of a capital Increase ageint 

cash by the company Beghin-Say 
‘The new definition of the basket, according to Condition 1 of the 

‘Terms and Conditions of the Warrants is adjusted as follows: Basket 
means a set of securities consisting of five components being: 

5 shares of Groupe BSN, ishare of LV.M.H., 3 shares of PERNOD- 
RICAAD, 3 shares of SOURCE PERRIER (unchanged) and 
5,19 shares of BEGHIN-SAY (in lieu of 5 shares) 

The exercise of fifty warrants will entitle 2 warrantholder to purchase 
the new basket of shares hereabove described upon payment of the 

Denominated Amount of FRF 21.539,- (unchanged) 




















































m Mr John Wood has been 
promoted from deputy to chief 
executive of AXA 
INSURANCE, Cardiff. 
g Mr Derek J. McLauchian 
has been appointed chief 
executive of the NATIONAL 
AIR TRAFFIC Se ene BANK OF KOREA LTD. 
was Projects 
and , NATS is the isting Baar Na 
in aan : due 1994 
which provides Interest Rate : 69125 
air traffic control services in Tare pti : ran En uy, 94 
aaa oo 
Mr Joba a Barris'en a eee By Fiji Bank (Luxembotng) SA. 
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CURRENCI 


FOREIGN EXCHANGES : 


Dollar and sterling mixed 


CURRENCIES ENDED a very 
quiet day in Europe with the 
dollar and sterling showing 
small mixed changes. The clo- 
pend me ee led t for dea 
lence 0 sul 

trading in other major centres. 

Dealers are now waiting for 
today’s data on US employ- 


ment trends, after recent signs” 


that the economy is recovermg 
from recession. The market 
expects a rise in the June 
unemployment rate to 7.0 from 
69 per cent, but is not looking 
for much in the num- 
ber of non-farm payrolls. In 
May non-farm payrolls rose 


59,000. 
At the London close the dol- 


‘Bank of England Ggures 


Bt Ap close; of rading in Lam. 


no. 

There was little movement 
among the members of the 
hangs rate mech- 
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lost 2 little ground at the top of 
system, Figures from the 


tending to stabilise. 
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ground the middie of the EM 
Faun Gaiy deme 

os! ris! rman, 





ia 


it 


tif 
Hy 


: 


i 


ES, MONEY AND CAPITAL MARKETS 


FINANCIAL FUTURES AND OPTIONS 
















om Yeo FF SFr GFL Lire §=C$ «OB Fr. 6§CO 


& 1 1605 2945 2232 9.987 2540 3315 2192 1833 60.60 1431 


$ 0623 1 1835 199.1 6222 1563 2.065 1366 1142 37.76 0.892 
BM 0.340 0595 1 75.79 3391 0.862 1.126 7443 0.622 2058 0.496 
YEN 4.480 7.191 13.19 1000. 44.74 1138 14.85 9621 8212 2715 641) 
FFr 1.001 1007 2949 2235 10. 2543 3.319 2195 1835 60.68 1433 
SFr. 0.394 0.432 LU 8787 3.932 1 1305 $3.0 0.722 23.56 0.563 
HPL 0.302 0.484 0.888 67.33 3.013 0.766 1 66.2 0.553 1828 0.432 
Ura 0.456 0.732 1344 10L8 4.556 1159 1512 1000. 0.836 27.65 0.453 
CS 0.546 0.876 L607 121.8 5.448 1386 1809 11% 1 33.06 0.781 
GFr. 1650 2649 4.860 368.3 16.48 4191 5.470 3617 3.025 100. 2361. 
ECU 0.699 1122 2058 156.0 6.979 1775 2317 1532 1281 4235 1- 

Yen per 2,000: French Fr: per 10: Lira per 1,000: Belgian Fr. per 200. 


Rates hold steady 


THERE WAS virtually no 
change in London wholesale 
interest rates yesterday. The 
important three-month inter- 
bank rate was unchanged at 
1L4%-11% per cent, indicating 
that there is little expectation 
of a change in bank base rates 
before the Sr igerer unter 
bank council meeting, 
dane UK retail prices index, 
next week. One-year money 
was steady at 10})-10H per cent. 
Prices of short sterling 
futures were also steady on 





Liffe in very quiet trading. 
September delivery opened 
un at 89.54 and closed 
at the same level. 

Day-to-day credit was in 
short supply on the cash 
market. The Bank of England 
initially forecast a shortage of 
£1,000m, but this was revised 
to £1,100m at noon and to 
£1,250m in the afternoon. Total 
assietance of £1,060m was 


provided. 
An early round of help was 
offered and at that time the 
ities bought £2im bank 





‘Ly per cent. 
In the afternoon 421m bills 
were bought, via £2im 
in band 1 at 11% 

bills 


The injection of a 
DM2.5bn by the central bank at 
this week's 


Tepurchase 
absorbed in for a 
Federal Railways bond, 
launched on Monday. This 
a eens relatively. 
it, cause 2 
Bundesbank has lowered. the 
rediscount quota for east 
German banks by DMébn to 
DMisbn and has also changed 
tefinancing regulations, 
bringing banks in the east 
closer into line with their 
western German counterparts. 


0100 am, Joly 4 3 mostis US dollars 
bi 6% 
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Futures Pager updates currencies, 
interest rates and indices two 
minutes, twenty four hours a day - 
allowing you to keep in touch and 
enjoy the wonders 
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Frankfurt shows signs 


of life in post-bourse 


ATTEMPTS TO recover 





Wednesday's losses were _-_‘FY-SE Eurotrack 100 - Jul 4 


mostly thwarted yesterday, 3 
although several bourses gos, gam 11 on OUrty 





1 


4 2pm Spm Clee 
closed slightly higher, writes 9004e siogs1 110074 100024 1098.58 100843 10dao7 1090.05 


Gur Markets Staff. 











FRANKFORT, age a Aa Day's High 1101.28 Day's Low 1097.94 
Wednesday, waited until the ——“jir3 jul 2 Tul 4 Jun 28 Jana? 
-bourse to show signs of > 

past Moterday In London after __Twees__1onae 1112781087118 
Re kuok Oo e 
the FT-SE 100 . 
were up by a little more than1 ger had in east Ger- 40 index fell 9.97 to finish just 
per cent against a rise of only many and southern Europe, SoS eae ak tee 
170 to 1,616.11 in the DAX at in 1,708.65, with a day’s 
the official close. Bayer was un engineering and conservative of 1,734.36. A 
DMs at DM275.50 over the accounting policies. Among the blue-chip losers, 
extended day, and Siemens by Viag rose for the second day, if Aquitaine shed FFr3.50 to 
DMJ3 at DM651. gaining DM6.50 to DM385 fora F¥r342.50 on volume of 363,800 
There were reports that two-day gain of DM2050. Mr shares, te} orm ‘fell 
Bank had taken the Jaarsmma sees Viag as a utility Fir8 to FFr539 on 281,760 
view that German equities had with added sex appeal in its shares and DAP gave up Firi2 
hit bottom, and that it was Schmalbach-Lubeca and Ger- to Peugeot dropped 
for a recovery in the resheimer Glas subsidiaries, FFr15 to FFro47 as it went.ex 





The composite : 
to 3,481.4, Advances led MADRID witnessed domestic 
declines by 191 to 182 on turn- bu mainly of banks and 
over of 8.6m shares. Petro; Ti i and foreign 

rp adie eerie particularly of utilities. 


to above the initial pub- improved to about Pta2lbn 

lic ting price of C$13. from Ptal7.4bn. 

WALL STREET was closed for More than im shares were 
Day. traded in Hidrola and its 


Volume rose from DM6.2bn group, which is usually influ- 


dividend 
MILAN’s feeble attempt to 
tecover any of Wednesday's 


FT-ACTUARIES WORLD INDICES QUARTERLY VALUATION 





The market capitalisation of the national and regional markets of the FT-Actuaries World indices 
as at JUNE 28, 1991 are expressed below in millions of US dollars and as a percentage of the 
World Index. Similar figures are provided for the preceding quarter. 

The percentage change for each Dollar index value since the end of the calendar year Is also 














more lons may be lifted. 

World Ex. So. Af. (2210) .. The all- index lost 2 to 

World Ex. Japan (1797) ... 1,443 bat industrials were up 4 

The World Index (2271) ... 6864198,7 100.00 (6808828.3 100.00 +54 at 3,864. The all-share index 

© ‘The Financial Times Limited, Goldman, Sachs & Co, and County NatWest Securities Limited. 1987 was 1 higher at 3,378. 

FT-ACTUARIES WORLD INDICES 
Jointly compiled by The Financta!l Times Limited, Goldman, Sachs & Co., and County NatWest/Wood ~ the rire 2 “ . 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries \viser in this transaction 
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parentheses Pound 


g 





“18 (65.42 




















show mumier of lines Dollar Changs Smrbng Yen DM currency <an 
‘stock inex % Index fedex tdex index on day 


141.74 —1.1 190.93 12498 13496 12340 ~-1.0 
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European airlines form upward pattern", 


Share prices have risen on hopes of a recovery in earnings, writes Paul Abrahams 0 gai 





firlines. War, recession and european airline stocks could have a bumpy ride when the skies are deregulated after 1992 oingeed.” . 
the last 18 months the industry all outperformed their respec. levels, before the Gulf war excuse to cut labour costs. Some airlines, with a heavy: 

R i one of emphasis on intra-E : 
worldwide lost as much as_ tive markets since January. rompted the collapse in Lufthansa oe H D . ee 


ASIA PACIFIC . 


Nikkei briefly drops through 23,000 support level 
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222357 187, 
5.89 157.20 121.73 151.64 
227.68 2056 21774 26292 
13497 


158.29 161.77 119.62 138.19 


funds, warns Mr Simpson, 


However, the airlines’ stocks © fg ere 
are not suitable for. pension er ie 


“These are high! i is oF 
shares which need tp belocea 5 a" 
at on a six months basis.” X 

In the longer term, the most aes 








Mr Mark 


added Y84,000 at ¥879,000 and turnover of 17.5m shares, —————————=—==<= put on 40.01 or L8 per cent to 
EDD Y1,000 at Y12,900. Investors remained ‘cautious, 
ing chemicals, machineries T—~2- | SSCS 
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